



914 
— 
) 
t 
" 
L 
} 
} 
j 





B302851 














a 














THE POPULAR FINANCIAL WEEKLY WITH A NATIONAL CIRCULATION 





















































VOL. XXII. 
No. 21 
Entered at New York Post Office as Second-Class Matter. 





NEW YORK AND CHICAGO, MAY: 23, 








Semi-Annual 


Investor's Index 
Issue Out June 20 


The Financial World will publish on Saturday, 


June 20th, t emi-annual issue of the In- 
vestor’s Index, which will include a representa- 
tive list of attractive municipal, railroad, public 
tility and industrial bonds. 

We will present this issue as a guide to our 


} 


enabling them to select attractive 
different classes and graded 
according to the income yield desired 


reader in 


curities of the 


This Investor's Index issue should be of value 
and interest to subscribers at this particular 
period, when they may be considering where to 
reinvest the funds received from interest and 
dividend disbursements made at the mid-season 
of the year. 

If you are not already a subscriber, it would 
be advisable to send in your subscription at 
once, since the circulation of this particular 
issue will be limited to subscribers only. 


ADVERTISING FORMS. 

The advertising forms for this issue will close 
promptly on June 18th. Investment houses de- 
siring to advertise their offerings in this issue 
should arrange for their advertising imme- 
diately. This particular number will be re- 
tained by investors all over the country, who 
will find it invaluable as a reference guide to 
attractive investment opportunities. 


ADVICE DEPARTMENT. 


If there are any securities about which 
our subscribers wish to secure our 
opinion, allow us to again remind them 
that they are free to command the 
services of our advice department at 
any and all times. 


The Financial World 
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THE MORGAN DICTATORSHIP. 
There Must Be a Lot of Ex-Office Boys About, Besides 
the Tractable Mellen—Our Modern Caesar. 
The puppet, or rather office boy, Mellen, has gone 





on the stand and confessed all. Amazingly lacking 
in consciousness of his own degradation and putty 
like compliance with the will of the imperial Mor- 
van the elder, the former President of the New 
Haven system tells an amazed world, in sworn 
testimony before the Interstate Commerce Com- 
mission, that Morgan’s mere frown made all the 


puppets in the New Haven Board of Directors 
jump and they did his absolute bidding. Morgan 
bought the Westchester for $11,000,000 without 


consulting a soul, at a time when its fair value was 


not over $4,000,000; a mere million or so was scat- 


tered in Fourteenth street, otherwise Tammany 


Hall, to grease the operation; when Mellen mildly 
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protested he was silenced by a single roar from 
Morgan, which “humiliated” him; not a single 
director dared protest and all fled to cover when 
Mellen suggested that they ask Morgan what the 
$11,000,000 was spent for and why. 


Our modern financial Cesar had his way, and the 
so-called Directors and the sniveling Mellen bowed 


Mellen 


could summon up courage to do in the way of 


protest was to write on the records of the transac- 


and kotowed and kept silence. The best 


tion these words: 


“There is nothing to show who got the money for 
the truck (Westchester stock) turned over. I do not 
like the looks of it and I do not see why the whole 
matter should not be made plain.” 


True enough, since the Westchester ever since 
its purchase has cost the New Haven something 
like $1,000,000 annually. 

Sut the deal wasn’t made plain and is yet lacking 
in elucidationy 

Was Mogfgain 


what? 


money-mad, or power-mad, or 


The next jObQMellen tells about is equally as- 
tounding. \The Boston & Maine had under lease 
at $250,000 annually a small road known as the 
Worcester, Nashua & Rochester. The Mutual Life 
Co. owned 16,634 shares of this company and had 


Mr. Mellen 


didn’t know what its earnings were and never 


to get rid of it, under the new law. 


inquired, as no separate account was kept, but one 
morning Morgan called him on the ’phone and 
told him he had bought for the Boston & Maine all 
the Mutual’s holdings at $165 per share, or $15 per 
share above the market price. The deal cost the 
Boston & Maine a fixed charge of $396,000 annually, 
as against the former charge of $250,000 called for 


in the lease. Instead of making a silent memoran- 
lum of protest against this, office boy Mellen ejacu- 
lated, 


stockholders of the Boston & Maine and the New 


“Jerusalem!” and let it go at that. The 


Haven have ever since been saying things more 
emphatic than “Jerusalem!” 
Mr. Morgan bought Rhode 


g Island trolleys, and 
Connecticut trolleys and a 


reat steamship line—all 


at high prices. The Morgan dream of imperial 
domination and monopoly in New England must 


have been at its height. Morgan wasn’t a haggler 


about prices because he knew, or thought he knew, 


> 


ccording to Mellen, that “other parties” were after 
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the same properties and premiums were in every 
instance paid for the financial wrecks which are 
today strewn all through the New Haven’s accounts. 
Morgan never sold anything—he was a buyer all 
the time and he spurned a vast profit when the 
Morse interests offered to buy the steamship lines. 

It would be foolish to charge that Morgan was 
inspired by a mere vulgar desire for profit in all 
he did. 


ing revelations is that unlimited power, whether in 


But the real moral arising from these amaz- 
finance, in statecraft or conquest, inevitably leads 
to the development of an ego which brooks no 
obstacles, which disregards all advice and counsel 
and rushing ahead into the accomplishment of self- 
inspired dreams of greatness and conquest, reaches 
the inevitable end in defeat and disaster. Then the 
curtain rises and instead of a great power, a great 
mind, an awe-inspiring genius, there is revealed the 
sad spectacle ot a helpless Colossus with feet of 
clay, hands of putty and brain deadened with a 
surfeit of power. Such was Morgan. How humili- 
ating now, that these puppets of his should coolly 
fear of the stupid then 


confess to power he 


exercised. 


WHERE DOES ALL THE MONEY COME FROM? 
While Industry Suffers from Depression Automobile 
Makers Contend Their Business Was Never Better. 
Reports from several quarters in the automobile 
industry are extremely optimistic with respect to the 
volume of business now being transacted and the ex- 
tensive orders being booked. As is generally known 
the Ford Company, although laying off men, is shipping 
more machines than ever; the General Motors Co., 
considered the largest combination in the business, is 
credited with doing a business second only in 
proportion to that of the Ford Co.; the Chalmers 
Motor Co., is enjoying a large business and even the 
operations of the Studebaker Co., reflect the buoyant 
The President 
of the Lozier Co., makers of a high priced machine, 


optimism now prevailing in the trade. 


is credited with saying that 1914 will be the biggest 
automobile year in his company’s history, 

For an industry which turns out a product which 1s 
largely a luxury, to flourish when trade in actual neces- 
sities is in a stage of depression, is an anomaly for 
which it is difficult to find a plausible explanation. 

One explanation advanced is that the average per- 
son who has accumulated money has become so dis- 
gusted with the political sharpshooting at corporations 
by our Solons that he has turned a cold shoulder 
to every form of investment, however inviting it 
might appear, preferring to indulge himself in the 
pleasures of motoring. 

lor one reason that explanation is unsatisfactory. 
The expense of an automobile does not lie in the pur- 
chase price but in maintaining it and it hits home hard 
especially when general business is not returning nor- 
mal profits. In our observations among acquaintances 
this is the loudest complaint we hear and most often 
Sec- 


ondly, complaints are most frequent over the rapid 


in connection with the horseless pleasure car. 


depreciation taking place in cars within even a year’s 
time. In some cases the depreciation runs as high as 
fifty per cent. 


May we ask how long can such waste of capital last, 


or to put the question in another form: how long 
can an industry continue without undergoing a thor- 
ough readjustment where the buyers experience such 
abnormal shrinkages within a short time in the value 
of their purchases? 


OUR POOR AND ABUSED FARMERS. 
Evidence Shows They Can Borrow Money Cheaper Than 
Their City Brethren. 

No legislation deserves more closer scrutiny before 
its final enactment than that proposing to establish 
rural credit banking systems with the purpose of re- 
lieving the farmers from usurious rates of interest. 

In the first place Congress should in considering this 
Utopian scheme, discard all political considerations 
which we suspect have heretofore been injected into 
this plan. The fall elections are near at hand, and as 
the leaders on both sides anticipate a hot and close 
fight for control of Congress, any proposal that may 
look as though it would enlist the granger vote, is eag- 
erly seized upon. 

It is 


the fertile 


tural states farmers have been particularly 


undeniable that in agricul- 
favored 
with access to capital at very reasonable rates of in- 
terest. In the black land section of Illinois money has 
seldom cost more than six per cent, including all the 
discounts exacted for negotiation of loans. 

agri 


cultural land has demonstrated ats fertility. Men of 


Similar conditions prevail in other states where 


the 
favorable position farmers occupy as borrowers. Have 


unimpeachable veracity have given evidence of 
other borrowers fared as well? Let us judge from 
It is known 
that the American Woolen Company has had to pay 
as high as 8 per cent. for a short term loan. Other 
corporations have not escaped similarly onerous 


some of the facts within our possession. 


charges in a tight money market. In some of the 
cities it is hard to secure first mortgage loans on 
improved property which produces good rentals, at 
less than 6 per cent. 

Still the’ Government in this case wishes to upset a 
practice which has been in use from time immemorial 
by providing for the farmer borrower a fixed rate of 
interest so low in some sections as must certainly lead 
to a period of the wildest land inflation. 

Moreover, such legislation would be class legislation 
It would favor one set of 
borrowers over another, though the other may have 
better class of collateral to offer as a pledge for mone 
borrowed. 


of a most pronounced sort. 


It is about time we stopped such foolish lawmaking. 


A ROCK ISLAND CANARD. 
A Western Story Has It That the Collateral Bondholders 
Will Pay Larger Assessment Than Stockholders. 

According to a report circulated in Chicago, whence 
came the Moore Brothers and Reid to the larger field 
of operations that New York provided, the Rock Is! 
and reorganization plan includes a 20 per cent assess 
ment on the collateral bondholders and only 10 per 
cent. on the stockholders of the inverted pyramid of a 
holding company. 

If any such plan is under consideration, which we 
do not credit, it will arouse such a storm of protest on 
all sides that it must be shortly withdrawn, because of 
its obvious injustice. The plan simply could not be 
carried through. 


Legal proceedings from a number 
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of powerful sources would most certainly be launched 
against it. We even venture the prediction that the 
Interstate Commerce Commission would use whatever 
authority it possesses to prevent such despoilation of 
bondholders. 

Bondholders are the creditors, not the partners. 
Their position is supposed to be a secure one. Any 
such plan as is here suggested would make a mockery 
of the securities called bonds. Of course, in this case 
it will be said that the bondholders are but the stock- 
holders in the operating company. Even so, they are 
still the creditors of the holding company. Had the 
holding concern proven a financial success these bond 
holders would have received not one penny over the 
four per cent. interest promised, while the stockholders 
would have secured all the excess profits on which no 
limitations were placed. Because the proposition proved 
a failure the position of the bondholders as creditors 
is not changed. 

It is fortunate, indeed, that the Senate has author 
ized a thorough investigation into the financing of the 
Rock Island, while the men who are responsible for 
the present deplorable situation still remain directors 
for if this probe uncovers any crookedness the secur- 
ity holders will be in a position to inaugurate legal 
proceedings for the recovery of their misdirected 
funds. 

On the face of it the McKenna report does not look 
just right. It is not our intention to dispute the ac- 
curacy of this expert’s conclusions in regard to the 
needs of the road, but if it does not err in its estimate 
of the amount of new money needed for new cars 
and for deferred maintenance charges, which show the 
Rock Island to have been operated at a deficit instead 
of a surplus, some very finished lying was done to de 
ceive the Interstate Commerce Commission and divi- 
dends were paid which were never legally earned. 

In the employ of the Commission are expert ac 
countants who ought to have been able to detect any 
such discrepancies if they existed. 

The financial autopsy which the Government is 
about to make on this whole proposition will develop 
the internal trouble responsible for its collapse. 


BANKERS AND THE NEW RESERVE BANK LAW. 


A. Barton Hepburn’s Significant Endorsement—A Good 
Start. 

We think the general banking opinion of the country 
toward the new Federal Reserve Bank system was 
very happily expressed this week by A. Barton Hep- 
burn, who presided at the first meeting in New York 
City for organization purposes of the several groups 
of New York state banks, when he said: 

“The recent banking law, however imperfect it may 
be, is a better law than many people have given it credit 
for being, and the good results which we may reasonably 
hope will follow will depend very largely upon a sym 
pathetic attitude on the part of the bankers. The under- 
lying purpose of the law was to curb the banking power, 
the money power of the country by decentralizing money 
[hey created twelve reservoirs, and by statute directed 
the reserve money to these twelve reservoirs, Federal 
Reserve banks, which are widely distributed throughout 
the country. To some extent, to a very considerable 
extent, they can overcome the natural tendency of re 
serves and surplus money to flow to large business cen- 
tres. The full effect we can learn only through the prac 
tical working of the law 

“They not only decentralize the money, but they de 
centralize the control of this banking system. The ab 
solute domination is placed in the rural districts. Not 


only is a bank of $25,000 capital given the same voting 
power as a bank of $25,000,000 capital, but they see to 
is that the smaller banks must exercise this power. All 
banks with a capital and surplus of $190,000 or over elect 
two directors; all banks with a capital and surplus from 
$190,000 down to $70,000 also elect two directors, while 
the banks with a capital and surplus of $70,000 or less also 
elect two directors. Abstractly this is inequitable and un- 
fair. Concretely it will work will and satisfactorily, I am 
sure, for the small banks and the large banks are actuated 
by the same purposes, are controlled by the same princi- 
ples, and are working for the same end. Bankers are not 
politicians; they can and will work harmoniously. 

The importance of this utterance lies in the fact that 
before its enactment Mr. Hepburn, who is chairman of 
the great Chase National Bank of New York City 
was a warm opponent of the “decentralizing” system. 
Ilis bank is regarded as a Morgan institution and the 
Morgan policy has ever been in favor of concentration 
and combination of banking and industry to the utmost 
degree. As he very clearly points out, however, the 
smaller banks have a greater degree of power than 
ever before, but the co-operative spirit is more evident 
than ever and it is a co-operation which will mean ac- 
tual participation by the small banks in the manage- 
ment of the system and not a mere paper power to be 
handed over to a few. If the small banks permit the 
system to get into the hands of the big bankers once 
more, it will not be the fault of the law, but of them- 
selves. They have the machinery and the votes and if 
they attend strictly to business, will never lose control. 

Mr. Hepburn’s words will be read with the greatest 
interest by bankers the country over. The system seems 
to be starting with the utmost harmony among former 
opponents and friends of the new system. 


SO. RAILWAY’S HEAVY BONDED DEBT. 

There has been considerable adverse comment in 
financial circles at the continued emission of bonds by 
the Southern Railway. The bonded debt of the system, 
counting the $50,000,000 Mobile & Ohio bonds and the 
$15,000,000 Charlotte Air Line bonds, just announced, will 
give the Southern Railway and subsidiaries or controlled 
lines a bonded debt totaling $308,429,000. Southern Rail- 
way has only a mileage of 7,036, while Southern Pacific, 
with 10,311 miles, has a bonded debt of only $382,507,000. 
Southern Railway’s bonded debt per mile is $42,415, while 
Southern Pacific’s bonded debt per mile is $37,096. 

The earnings per mile of Southern Railway make also 
a poorer comparison with Southern Pacific. In the nine 
months to March 31 Southern Railway’s net earnings 
were $13,348,921, or $1,827 per mile of road, while for the 
same period Southern Pacific’s net earnings were $29,471,- 
424, or $2,858 per mile of road. Atchison, which has often 
been regarded as a heavily bonded road, having over 
$318.000,000 of bonded debt and fixed obligations, earned 
$23,987,374 to March 31, or $2,230 per mile on its total 
mileage of 10,750 

The Financial World has for some years regarded the 
Southern as a road which, operating in a splendid terri- 
tory, was bound to grow, but we are forced to say that 
our attitude toward this system must undergo an abrupt 
change if this rapid increase in bonded debt is to con- 


tinue. The latest bond issues came as something of a 
surprise. The Mobile & Ohio is, it is true, operated as 

separate property, but it is controlled and managed by 
Southern Railway interests. The Southern owns about 


$5,670,000 of the M. & O. stock and $9,000,000 of the gen- 
eral mortgage bonds, and the $50,000,000 bonds just an- 
nounced will come ahead of the Southern’s stock interest. 
The truth is that the financing of the Southern is being 
cared for by the same banking interests which have so 
heavily loaded the New York Central, New Haven and 
other systems with bonded debt, and unless this policy 
changes it is bound eventually to react on the markei 


for the shares of the system 
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WHY NOT PRODUCE HAVRON’S REPORT? 
American Locomotive Stockholders Entitled to Know Its 
Full Contents and Not Mere Extracts. 


At the request of a committee of stockholders ap- 
pointed to investigate the management of the American 
Locomotive Co., Mr. John Havron, himself an expert in 
the manufacture of locomotives and long associated with 
one of the oldest concerns engaged in this technical in- 
dustry, made an examination of the plants of the com- 
pany and the methods in vogue in carrying on the 
business. : 

This report was made to the chairman of the special 
stockholders’ committee some time in September, 1913. 
We understand that a month later Mr. Havron’s criti- 
cisms were answered by Mr. Marshall, the company’s 
president. 

Although this report has been in the possession of the 
company’s president and the chairman of the special 
stockholders’ committee for more than six months stock- 
holders themselves have been made acquainted only with 
excerpts from it and these are of such tenor as to call 
for no criticism of the management. 

When the report was filed special emphasis was laid 
on the fact that Mr. Havron found no such conditions 
prevailing as would reflect dishonesty on the part of the 
officers. Such charges by no means constituted the crux 
of the dispute which has been going on between the man- 
agement and Isaac Cate, of Baltimore, an elderly capitalist 
and a man of influence who owns quite a block of stock. 

In an effort to explain why the complete report was 
not printed and mailed to all the stockholders, Mr. Mar- 
shall offers the excuse that the report is too voluminous. 
We should like to ask if the stockholders are not en- 
titled to this report since the present management must 
realize that it was made for their benefit and would allay 
quickly all the suspicion aroused by Mr. Cate’s charges 
if the contents are, as the management claims, favorable 
to the regime now in control. 

Why then, is not the Havron report made fully known 
instead of only parts of it? 

Is it because it reveals such a degree of inefficiency 
in handling the business of the company as would arouse 
an insistent demand from shareholders for a complete 
change in the management? 

lf the officers and directors may spend $4,000,000 
or thereabout to go into an unlucky automobile ven- 
ture which has proved a total loss and will have to be 
charged off in some manner, they may as readily invest 
the modest sum required to print a pamphlet containing 
this complete report and send it to each and every one 
of the stockholders so that they may all know just what 
Mr. Havron has found out. 

Let the stockholders know whether it is to the com- 
pany’s advantage to do so much of its business through 
middlemen, or whether it is not the better way to take 
advantage of all its own facilities to eke out for the 
shareholders the last centime of profit. 

This, the American Locomotive Co. management does 
not do. It buys all its piston valves, tires, springs, scrap 
and pig iron and even the bells for the locomotives from 
middlemen. It is thus compelled to divide profits with a 
half dozen or more outsiders the greater part of which 
other locomotive builders claim could be saved to the 
company and the shareholders. 

\s he is an expert locomotive builder, no doubt his 
report touches upon all these interesting phases of the 
business. Why then is it not published? 

And the cigar bill should also be made known, as it 
may indicate whether an extravagant or a conservative 
management has been in the saddle. 

The report, when published, will show that there is 
much room for important reforms in the management of 
the business. 

The publication of this report will also develop why 
it is that a Pittsburg competitor can outbid the American 
Locomotive Co. by $3,000 on a locomotive and still se- 
cure a profitable contract. All this has been done because 
profits have been paid to middlemen. 


A NORMAL GOLD MOVEMENT. 

With the resumption of gold exports this week on a 
scale which suggests still further outgo of the precious 
metal, the question recurs with renewed emphasis whether 
this movement of the international medium of exchange 
is a natural one, or due to fears that our new Reserve 
Act may have frightened European capital and forced 
its withdrawal. The evidence at hand supports the view 
that our trade balances alone have forced the outgo of 
gold. 

First, our exports are decreasing and our imports are 
increasing. April exports were $37,000,000 under those 
for April, 1913, while April imports surpassed any pre- 
vious figure for April, being $26,400,000 greater than for 
April one year ago. Here is an international trade dif- 
ference of more than $63,000,000. If we export less and 
import more, the adverse balances must be settled in the 
only medium our foreign friends recognize, namely, gold. 
Moreover, we are just now called on to pay heavily for 
the industrial reaction in Europe which has forced the 
sending back here of a large amount of American securi- 
ties. American travel in Europe will not be extraordi- 
narily large this year, perhaps, but it calls for a large 
amount of gold. We are still Europe’s debtor for old 
borrowings and on European investments here, and only 
gold will settle these claims. 

Some Wall street observers, ever fearful of troubles 
that never eventuate, say the new currency system will 
lead to inflation, and Europe’s sale of securities is due 
to fear that our gold basis is being endangered. They 
do not know, perhaps, that though in less than eleven 
months we have exported more than $47,000,000 gold, 
our imports of the precious metal have been nearly $61,- 
000,000. We have, therefore, actually gained in gold 
holdings since July last, not counting the big domestic 
produetion, which is estimated at $70,000,000. Then, too, 
ii we should have an inflation period, prices of our securi- 
ties would go up, and European holders would benefit, 
and until we departed from a gold basis, could sell these 
securities at the inflated levels and get their money for 
them in gold. 

Protective tariff champions will see in the increase in 
imports and falling off in exports a proof of the correct- 
ness of their theory that the tariff reductions have been 
the main cause of the expulsion of gold. Possibly, how- 
ever, when the American manufacturer gets his second 
wind, as it were, the theory will not have such substantial 
foundation. 


ATCHISON’S GOOD OUTLOOK. 

\tchison’s April earnings are reported to have been less 
than those for March but May, especially the later weeks, 
is showing a considerable improvement over both March 
and April. President Ripley is optimistic and says the 
splendid wheat crop outlook is stimulating business, es- 
pecially the agricultural implement trade. The best that 
can be said for the stock is that it about holds its own. 





Sponsorship 


T HE sponsorship of a conservative invest- 
ment bond house of large experience is s 
first essential in selecting bonds for investment. 
Such sponsorship means a comprehensive and 
definite system of safeguards for investors from 
the day their money is invested until the final 
yment of interest and maturing principal. 
argely as a result of this policy of protecting the 
interests of our clients we have as customers, in 
addition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any investment bond house in the 
country. 


We own, at the present time, more than two hundred 
carefully selected issues of bonds which weoffer and 
reconrmend for investment at prices to yield from 


4% to over 5.50% 
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SEABOARD AIR LINE REFUNDING 4s. 

While not entitled to rank among the higher grade rail- 
road issues, the Seaboard Air Line refunding mortgage 
4s appear an attractive business man’s investment. In 
addition to returning an attractive yield, the bonds enjoy 
a good market and offer possibilities for considerable ap- 
preciation in value. 

Since the election of President Harahan several years 
ago, the Seaboard Air Line has made substantial figures. 
The physical condition of the property has been greatly 
improved and marked progress has been made in operat- 
ing efficiency. There are $23,800,000 refunding mortgage 
4s outstanding, which are secured by a lien on practical'y 
the entire property of the company, subject to about $43,- 
175,000 underlying bonds. The refunding 4s were original- 
ly brought out in 1911 at 83% and interest. At the present 
price of 74 the bonds show a decline of over nine points. 
The company is earning close to twice its interest charges. 
The refunding 4s rank ahead of the adjustment 5s on 
which the full interest has been paid since first issued. 
Notwithstanding the unfavorable conditions under which 
the railroads are operating, the earnings of the Seaboard 
\ir Line are showing up well. 


WEST SHORE FIRST 4s. 

Ten years ago West Shore first mortgage 4s sold above 
110. In many instances these bonds sold between 98 and 
102, yielding from slightly over to somewhat under 4 per 
cent. At 91% the bonds are now selling about three points 
below the lowest price touched during the panic of 1907. 

There are $50,000,000 first mortgage 4s outstanding, the 
mortgage being closed. The bonds are secured by a di- 
rect first mortgage on the double track main line from 
Weehawken, N. J., to Buffalo, N. Y. This mileage fur- 
nishes the New York Central with two additional tracks 
between New York City and Buffalo. In addition to 
being a first mortgage on this mileage, the bonds are 
guaranteed principal and interest by the New York Cen- 
tral & Hudson River R. R. The entire capital stock of the 
West Shore is owned by and the property is leased to 
the New York Central for 475 years. The West Shore 
first 4s will underlie the new general and refunding mort- 
gage of the New York Central. 


CHICAGO GREAT WESTERN FIRST 4s. 

From the low price established early in the year, the 
Chicago Great Western first mortgage 4s have shown an 
advance of four points. Even at the present price of 74 
the bonds are still regarded by a number of bond houses 
as one of the most attractive railroad issues in the market. 
bonds were originally brought out in 1909 at 92 
and interest. 


These 
They are secured by a first mortgage on the 
main lines extending from Chicago to St. Paul, Minne- 
apolis and Kansas City. They 
ment. Since its 


also cover valuable equip- 
capital readjustment several years ago 
large sums have been spent on improvements and better- 
ments, and the property is now in good physical condi- 
tion. The authorized issue is $75,000,000, the amount 
outstanding being $22,500,000. The net earnings of the 
company are nearly twice its interest charges, and with 
good crops this year the 
tial increase. 


earnings should show a substan- 
The bonds appear to be amply protected, 
and should eventually sell at a higher price. 





HUERTA AND HIS VALUE. 

Huerta asks that the United States lend Mexico $400.- 
000,000 and give him $1,000,000 gold in payment of a 
lease of Magdalena Bay. For a man whose title has 
flaws innumerable, the Dictator is getting more reckless 
with ciphers than the cocktails he toys with so gener- 





Abundant and Diversified 
Security 


We offer a bond based on electric light, 
hydro-electric, 


traction, 


water supply, natural and artificial 
gas properties in five Eastern States. 


Income basis attractive—Send for particulars 


William P. Bonbright & Co. 


Teeerporeated 
14 Wall Street New York 


Philadelphia Boston Detroit 


LONDON: William P. Bonbright & Co. 
PARIS: Bonbright & Co. 

















—~- 
————— 


| __ Please Mention THE FINANCIAL WORLD When Writing Advertisers | 

















What Are the Best Values 


Under Prevailing Conditions 


The foresighted investor avails- himself of opportuni- 
ties in the Public Utility Security Market by consulting 
freely with us. 

A number of decidedly 
opinion merit higher prices 


issues Which in our 
can be purchased now, 


a tiracttve 


Send for our suggestions. 


Meikleham & Dinsmore 
25 BROAD STREET, NEW YORK 


Philadelphia Pittsburgh Boston 








ously. If the figure 4 were cut out of the first demand 
and 4 naughts dropped from the Magdalena Bay offer 
Uncle Sam might be willing to talk it over, though dic- 
tators of the Huerta stripe are even pretty dear at $100 
each. 

Huerta ought to join the get-rich-quick colony of 
fakirs. They would elect him president of their associa- 
tion out of sheer admiration for the nerve he displays. 





= 


Cuban Government 


5% Internal Gold Bonds of 1905 
in $100 Denomination 


at present market yield about 5.35% 
INQUIRIES INVITED 


Wollenberger & Co. 


INVESTMENT BANKERS 
109 So. La Salle Street 
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CONSUMERS POWER CO.’S BIG GAINS. 

Net earnings of the Consumers Power Co. of Minnesota 
and other subsidiaries of the Northern States Power Co. 
increased more than 25 per cent. for April compared with 
a year ago. The advance in gross was 14.8 per cent. For 
the year ending April 30 this group of utility companies, 
under the Byllesby management, shows an increase of 
nearly 61 per cent. in surplus after the payment of fixed 
charges and preferred stock dividends. These companies 
operate in Minnesota, North Dakota, Illinois and Wis 
consin, and include the electric service of Minneapolis 
Opportunities exist for a large amount of additional busi- 
ness, and extensions to be completed this year will reaci 
many new customers. Comparative earnings statements 
for April and for the twelve months ending April 30, are 
given as follows: 

Earnings— 

Month of April: 


1914 Increase % Inc. 
$340,588.74 $44,117,84 14.8% 


159,983.16 6,945.54 4.5% 


$180,605.58 $37,172.30 25.3% 


1918 
$296,470.90 
153,037.62 
$143,433.28 


Gross Earnings. 
Expenses & 
Taxes 





Net Earnings... 
12 Months ended 
April 30: 











Gross Earnings. $3,564,315.08* $4,006,151.54 $441,836.46 12.4% 
Expenses & 

BORGO cccicese Reeeeease 1,925,580.57 140,485.80 7.8% 
Net Earnings... $1,779,220.31 $2,080,570.97 $301,350.66 16.9% 
Fixed Charges... 1,096,621.15 1,236,974.57 140,353.42 12.7% 
oy ee $682,599.16 $843,566.40 $160,997.24 23.5% 


Pfd. Stock 


Dividends 520,638.16 


$161,961.00 


583,180.09 62,541.93 12.0 , 





-_ 


$260,416.31 $98,455.31 60.7% 





Balance 





*Includes results from operation of the Minneapolis 
General Electric properties for only eleven months. 


SPRINGFIELD RY. CO.’S FINANCING. 

A feature of an issue of first mortgage 5 per cent bonds 
for $1,244,000 just sold by the Springfield, O., Railway 
Co. to New York bankers is an incorporation in the mort- 
gage of a covenant providing for a maintenance and de- 
preciation payment amounting to 15 per cent of the gross 
earnings, to be made every year, beginning this year and 
continuing during the life of the bonds until 1935. The 
amount appropriated for maintenance and depreciation, 
the mortgage specifically provides, shall not in any event 
be made the basis for the issuance of additional bonds. 

This safeguard is one which is not always found in cor- 
poration mortgages, but since leading bankers who 
financed the Chesapeake & Ohio insisted on a specific 
agreement for the expenditure of $17,000,000 for the C. & 
QO. in the first three years following a good sized loan to 
the road, similar provisions are likely to be provided in 
corporation financing in the future. It is a sign of sound 
and conservative banking. In the case of the present cor- 
poration under review, in addition to the maintenance 
and depreciation feature, there is a provision for the re- 
tirement of $400,000 of the bonds by annual installments 
and a clause under which there is a sinking fund for the 
retirement of all bonds outstanding in excess of $1,250,000 
by an amount of bonds equaling 1 per cent yearly until 
1923 and 2 per cent thereafter. The total amount author- 
ized under the mortgage is $5,000,000, but no new bonds 
may be issued for more than 80 per cent of the cost of 
additions, betterments or extensions, and only when for 
the preceding 12 months’ net earnings shall have been 
one and three-quarters times the interest charges on the 
bonds outstanding. 

The Springfield Company owns over 31 miles of track 
in Springfield, and is in the American Railways Company 
group, which is controlled by prominent Philadelphia 
and New York capitalists. Its net earnings last year were 
$125,039, or almost exactly twice the interest charges on 
these bonds. 








How To Select a Good Bond 


This booklet will help investors to select sound 
investments. It shows standards that should 
exist in important features to make a bond a 
desirable investment. It analyzes in a simple 
way the contents of bond circulars. It shows 
how each factor of a good bond offered by a good 
investment house must be investigated by experts 
to assure its safety. 


‘‘How to Select a Good Bond’’ 
will be sent upon request for Circular No. W-28 


N. W. Halsey & Co. 


49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 

















ATLANTIC GAS & ELECTRIC’S PROGRESS. 

Under date of May 14 President A. D. Lord of the 
Atlantic Gas & Electric Co. has sent a memorandum to 
shareholders covering operations of the company for the 
first quarter of the year to March 31. The major amount 
of investment being made by affiliated and subsidiary 
companies is for improvements to the Easton, Pa., prop- 
erties for light and power service. 

The district is one of the most rapidly growing in- 
dustrial sections in Pennsylvania. The result is that while 
the generating plant had 2,000 horse capacity one year 
ago, it now has 10,000 horse-power, without taking into 
consideration the new 6,333 horse-power generator. There 
have been market enlargements also at Boonton and at 
the Sayre Electric plant. President Lord says: 

“Naturally, while these extensive improvements and 
betterments are being made, these properties have been 
under an operating expense a little higher than the aver- 
age. The extra operating costs and charges will be 
perceptibly reduced within the next six weeks, however, 
and the very satisfactory earnings being shown will be 
further increased, in my opinion.” 

COMMONWEALTH RY. & LIGHT INCREASES. 

The Commonwealth Power Railway & Light Co. reports 
for the twelve months ended April 30 a balance after 
$960,000 paid on the preferred stock outstanding, of $1,- 
243,349. This compares with $880,413 for the correspond- 
ing period ending with April 30, 1913. The balance is 
equivalent to 8.02 per cent. 

For the month of April the net balance was in excess of the 
average for twelve months the balance, after allowance of 
$80,000 for the proportionate share of the preferred divi- 
dend, being $96,674. This is at the rate of over $1,600,000 
Altogether the security holders of this com- 
pany have reason to feel satisfied with the results accom- 


per annum. 


plished during the one year of enlarged operations which 
includes the new properties taken over one year ago. 





We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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TONE STILL ONE OF CONFIDENCE. 

This has been a quiet week in bonds and investments ot 
all sorts but there is a note of confidence which is well 
sustained by the low rates for money, and the fine harvest 
outlook. 
ume of business, with many heavy orders in hand to be ex- 


The large bond houses report a fairly large vol- 


ecuted at a slightly lower level for high grade issues. 
Some large interests learned this week of a New England 
municipal loan for several months being made on a basis 
to yield just above 3 per cent and a well known Boston 
investment house writes us predicting a 4 per cent basis 
for high grade municipals soon. Many large blocks of 
high grade municipals were sold this week on a 4.15 per 
cent basis and the prediction is made by these houses that 
a lower investment yield will be reached shortly, accord 
ing to all the best market signs. 

\s has been noted for several weeks the easy 


y money 
short 


rates continue to sustain the term note market 
High grade railroad bonds are not very active, but big in- 
stitutions possessing this quality of securities are holding 
them for higher levels and will continue to do so as long 
as the easy money conditions continue. They are also 
counting confidently on a favorable decision from the In- 
terstate Commerce Commission on the rate increase appli- 
cation and conclude that a victory in this respect will mean 
little less than a boom in railroad bonds, especially high 
This is one of the main reasons why prices 
We are inclined to the opinion that the rate 
increase, should it be all that has been asked for, would 


not only help high grade bonds, but the less secured is- 


grade bonds. 
hold so well. 


sues and especially speculative bonds of roads which have 
so much at stake in this rate matter. 


ON THEIR KNEES TO THEIR CREDITORS. 

Two large railroad systems, the Missouri Pacific and 
The Boston & Maine, both of which have large note issues 
coming due for payment, are appealing through news- 
paper advertising to the holders for an extension of time. 
In the case of the Missouri Pacific the directors, as an in- 
ducement to win over the noteholders, have agreed to in- 
crease the interest rate from five to six per cent and sweet- 
In the case of 
the Boston & Maine the noteholders are offered a new 
6 per cent note in exchange, running to 1915, or they may 
exchange 40 per cent thereof and receive for the other 
60 per cent, five years notes of the Maine Central due in 


1919. 


ened the security behind the new notes. 


In each case it will become necessary for the companies 
to prevail upon noteholders to con 
sent to the proposition and it is considered extremely 
doubtful if they will succeed even if the large holders are 
willing to help them out, until conditions become more 
auspicious for additional financing. 
owners of the notes there is likely 


every one of the 


Among the smaller 
to be a few or many, 
as the case may be, who will insist upon payment in cash 
on maturity of the notes on June 1. 

What may then happen is conjectural. At the last mo- 
ment there is a bare chance of the formation of a syn- 
dicate to take care of the notes and keep both roads out 
of financial difficulties such as invariably follow a corpora- 
tion’s confession of inability to meet its promises to pay 
when they fall due. 

3ut not in years have such fervent appeals been put up 
to corporation creditors for their co-operation in saving 
them than is now being put forth by the Missouri Pacific 
and the Boston & Maine. Consequently the outcome of 
these plans to obtain a respite from pressing obligations 
will be awaited with a most unusual degree of interest. 





Public Utilities 
in growing com- 
munities bought 
and financed. 


q Their secur- 
ities offered 
to investors. 


Middle West 
Utilities Co. 


112 West Adams St. 
CHICAGO, ILLINOIS 











Kansas City, Mexico and Orient 
New 2 year 6% Notes. To net 7.25% 


Special description on request. 


CHAS. H. JONES & CO. 
20 Broad Street, New York 
Municipal, Railroad and pe ge Bonds 
Tad e: 9140 Rector : ““Orientment”™ 
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Bargains in Bonds 
Opportunities present themselves at this time to acquire 
high grade Bonds of excellent yields, with appreciative possi- 
bilities under improved conditions Such Investments are 
available in denominations of $100, $500 and $1,000. 

Write for 


Stranahan & Co., Providence, R. I. 


| 
| 
| 
| 
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Circular 











Boston Worcester Bangor 








QUICKEST, CLOSEST MARKETS 


Commonwealth Power, Railway & Light 
American Light and Traction American Public Utilities 
United Light & Railways 


AND THEIR UNDERLYING SECURITIES 
Howe, Snow, Corrigan € Bertles, Grand Rapids, Mich 





When writing advertisers, 4 ll them you are a 


SOUTHERN PACIFIC INVASION? 

Southern Pacific interests are giving considerable at- 
tention to the activities of the projectors of the new 
Southwestern Pacific, who have planned a line from 
Denver to San Francisco, with a branch line to Grand 
The route follows a portion of the Colorado 
Midland. President Collier has been quoted as stating 
that the have practically 
completed and that the line will begin actual construction 
The remoteness of the time when 


Canyon. 


financial arrangements been 


work in two years 
this road may become a competitor of the Central Pacific 
is all that prevents it becoming a factor in the market for 
Southern Pacific according to some speculators, while 
others say the road will never get beyond the present 


paper stage. 





Safety and 6% 


Investors seeking safety of their funds, together with 
an attractive interest return, should carefully investigate 
the merits of the first mortgage 6% bonds we own and 
offer. 

Their soundness is indicated by the fact that no one 
has ever suffered loss on any security purchased of this 
House, founded 32 years ago. 

Write for the Investors’ Mag- 


azine, our monthly publica- 
tion, and Circular No. 620-E. 
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Due February 1, 1924. Interest 


$1,000 and $500 


ample. 


one-half of this amount. 


Spencer Trask & Co 


43 Exchange Place, New York 
Albany Boston Chicago 











$5,000,000 
Province of Alberta, Dominion of Canada 


| Ten Year 44% % Sinking Fund Gold Debentures 


payable semi-annually, 
payable in gold coin of or equal to the present standard of weight and fineness of the United States, at Toronto, 
Montreal, and New York, or in pounds sterling at the fixed rate of exchange of $4.86 2-3 at 
| Coupon Bonds with privilege of registration as to principal, or as to both principal and interest. 


These debentures are a direct and primary obligation of the Province of Alberta, and 
are payable from general provincial revenues. 
Province has the power through its Legislature and officials to levy such direct taxes 
as may be at any time necessary upon all taxable property situated therein for the pay- 
ment of the principal and interest of these debentures. There never has been the need, 
however, for levying a general tax, the revenues of the Province having always been 





February 1 and August 1. Both principal and interest 


London, England. 
Denominations, 








We are advised by counsel that the 


A market in London will be established through a public issue there of approximately 
During the past six months $6,000,000 additional 414% deben- 
tures have been placed by us in the United States and Canada. 


Price 9714 and Interest, to Yield About 4.83 % 


Complete information furnished on request. 


The Equitable Trust Co. 


New York 


Harris, Forbes & Co 


Pine St., Corner William 
New York 














PANAMA CANAL AND RAIL COMPETITION. 


Big Cuts by Steamship Lines Coming and a War of 
Rates Possible. 

The transcontinental railroads which do the bulk of the 
freight traffic from the eastern centres to Pacific coast 
cities are just now confronted with a rate situation which 
is much more puzzling and complicated than that pre- 
sented in the case of the eastern carriers who have asked 
for a 5 per cent. increase. The problem is that of the 
proper or necessary revision of rates to the Pacific coast 
from like Pittsburgh, Cincinnati and Buffalo, to 
meet the Panama Canal competition. Large staffs of men 
are now at work in the offices of the Southern 
and Union Pacific roads going over the system of com- 
plicated tariffs and finding out just what schedules may 
be cut and to what extent. The Atchison and Northern 
Pacific and Great Northern have similar problems ahead. 

It is certain that a sharp readjustment is coming. The 
main competitor by water of the two roads mentioned 
is the Hawaiian Steamship Company, which is expected 
to have a very large fleet in operation between New York, 
Pacific Coast ports via the Canal. Grace interests 
The railroads get the 
for the Coast which 


cities 


Pacific 


and 
are also building four new boats. 


bulk of the big freight business 


originates in the Ohio and the Pittsburgh region, but 
it is figured now that this business can be. sent 
by rail to the Atlantic seaboard, to Philadelphia, 


New York or Baltimore, and there loaded aboard steam 
ers and sent to the Pacific Coast via the Canal at rates 
25 per cent. cheaper than the all-rail rates to the Coast. 
Even at this reduced rate, the steamship companies will, 
it is declared, be making large profits, and the railroad 
experts who are now figuring on what changes they must 
make in their tariffs are somewhat fearful that if they first 
make a cut to meet the expected competition the steam- 
ship lines will make a further reduction in order to cap- 
ture the In the long run, if the rate cutting 
were kept up, the steamship lines would beat the railroads, 
since they could, if necessary, cut rates to such low figures 
that the railroads would lose money, though the steamship 
lines would still make a small profit. 


business. 


The situation is filled with complications which are giv- 
ing the railroads the utmost concern. All the western 


and eastern roads which do business with the transcon- 
tinental systems are involved, inasmuch as all this great 
bulk of traffic must in some degree or other pass over 
their lines to connect with the transcontinental lines west 
of the Mississippi. One of the big traffic changes expected 
to result from this Canal competition is the diversion of 
Pittsburgh traffic, especially steel and iron, to Atlantic 
ports for steamship transfer to the Pacific Coast through 
the Canal, and it is believed that both the U. S. Stee! 
Corporation and the Bethlehem Steel Co., at Bethlehem, 
Pa., will find the rail and canal route so much cheaper 
that they will use the route almost exclusively. 

The steamship lines will not want for return cargoes via 
the Canal. They will be unable to capture the fruit busi- 
ness, because of the perishable nature of the product and 
the high cost of refrigeration which would be entailed in 
the trip down through the tropics, but lumber, wheat, 
ore and many other products will be available. The pos- 
sibilities for the development of this traffic are almost 
limitless. 

The experts of the transcontinental roads, while fearing 
inroads on their revenues of considerable proportions, do 
not count the opening of the Canal as an evil to be feared 
in the long run. They are counting on a very large 
development and broadening of trade of the interior which 
will reach the Pacific Coast from many points which now 
send nothing. Of course, this business will have to be 
handled by the railroads, and it will, in large part, make 
up for the losses sustained in the directions we have indi- 
cated. It will be slow in development, however, and 
meanwhile the transcontinental roads may not show up 
so well in earnings as they would like. 

One of the many complications surrounding this situa- 
tion is that the steamship companies are not subject to 
the jurisdiction of the Interstate Commerce Commission 
and may make rates high or low, as they please, while 
the railroads are at all times subject to the control or 
regulation of the Commission and may not alter rates 
without giving thirty days’ notice and such changes may 
be vetoed or allowed by the Commission, as it may ele t. 
It is not to be wondered at that traffic experts having 
this matter in hand are sitting up nights worrying and 
cudgeling their brains over one of the knottiest traffic 
problems of the last half century. 
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Railroad Notes and Bonds Yielding 4.22 to 5.70 Per Cent. 
Yield 
Per Cent. 








Liaise. Comtval Vat 306, WOO 66 i ccccic’ ick See ve pwkde 4.22 
Caneran B.S Ge Pe. 7. WOM Oe BOF vicki ic ssccve nes 4.30 
Central Pacific Ist 4s, 1949........ ee ee 
Atchison, Topeka & Santa Fe genl. 4s, . eager 
Pitts., Cinn., Chi. & St. Louis cons 4s, 1963.......... 4.35 
Terminal R. BR. Agen, of St, Loomis Sa, TO. .....cccces 4.50 
Léhigh Valley genl. 4546, 2003... ...0000scccccoscccciee 4.50 
Chicago, Burlington & Quincy eon. tr. 48, 1922 ....... 4.50 
Chicago, Milwaukee & St. Paul deb. 4s, 1934......... 4.63 
Colorade & Southern lst 4a, FOZ oo vic ceccccciccede. 4.80 
Chicago & Western Indiana consol. 4s, 1952........ 4.90 
Lie Ammeies Pace Lat 46, TOG viens bcc cs ce cicasecs 5.00 
Missouri, Kansas & Texas Ist 5s, 1942............... 5.10 
Norfolk Southern Ist & ref. 5s, 1961................. $ 5.27 
Erie Railroad coll. tr. g. 5%s, 1917 .... ee 
Chesapeake & Ohio secured gold 5s, ee 5.70 
Public Utility and Industrial Bonds from 4.87 to 6.10 
Per Cent,. 
CBACHO “LOtCDRORG 16E DG, Fiske so scccccvadsinees 4.87 
Detront City Gas priot Wen 5s, T1925... 06. csc c scence GOO 
Boston Eievated. Ky. 56, 194 eisc sc ccc cksiasscsicscvas DOO 
Tiffin (Ohio) Water Works Ist 5s, 1932............ 5.10 
Los Angeles Gas and Electric Corp. Ist 5s. 1939......5.15 
Kankakee Gas & Electric Ist 5s, 1950. .......0.060s0 5.15 
Laclede Gas Light debenture 5s, 1919.............. 5.25 
a ee ee ee | eo 
Illinois Steel Co. deb. 4! 2S,  rrath a Soha ted ei atcanel oe 5.30 
Central Illinois Public Service Ist & ref. 5s, 1952.... 5.30 
Indiana Railways & Light Ist 5s, 1943............... 5.40 
Civde SteameRin Est 36, Wea ciccdicscscovassavcave be 
South Carolina Light Power & Rys. Ist 5s, 1937.... 5.50 
Temes Teseton Co. tet 56, TOG ook iiced cede vec duce 5.53 
Parr Shoals dos Ist 5s, 1952.. Siete iinitia wcidovea-s e ae 
Illinois Northern Utilities Ist & ref. ‘5s, BE oir: sia o's wae 
Louisville Gas & Electric SS, | ae ee ee 4.27 
Matory Steamshin Co. Ist 56, TRGe.. oc cuiskcccesccancs Dao 
Brandon Gas & Power Ist 68, 1929... ......00ccsees 5.90 
Atlantic Gas & Electric ists. £. 56, 1922... ..... 006.00. 6.00 
McAlester (Okla.) Gas & Coke Ist 6s, 1937.......... 6.10 
Municipal Bonds Yielding From 4.03 to 5.50 Per Cent. 
Detroit, Mich., municipal 45, 1944.........cccc000 4.03 
State Gf New Tork 4545, T9G6. oo iiccc ccccssaseecesen 4.05 
3inghamton, N. Y., high school 4%s, 1930-34....... 4.10 
Portiend, Ore, dock 4546, FOG... csccsccccedecsaa 4.15 
ee Be ee ae) rE er 4.15 
Akron, Ohio, street improvement 5s, 1921-22......... 4.20 
peter, COL, WiMGE Se, Ts ick sid ke bes ceeciatiex Ako 
Springfield, Ill., school dist. 4%s, 1921-32............ 4.30 
Da Page County, Ill, school 5s, 1931............. 4.35 
Oakiand, Cal. municipal 4546, T9107 ....<.0.6:6ccscccscese 4.40 
Tarrant County, Tex., road and bridge 5s, 1952...... 4.52 
San Antonio, Tex., sewer 5s, 1925-38............... 4.55 
Edgewater, N. J., funding 5s, 1926-44............... 4.60 
Riverside, Cal., highway improvement 5s, 1925-54.... 4.65 
Kalispell, Mont., waterworks a Sree 
McLennan County, 26x., TORd BE, HOG 6 6k vn cccciaccs 5.00 
City of Moose Jaw, Canada deb. 5s, 1923........... 5.25 
Kimesville, Tex., municipal 66, 1953.6 .0..cccccccesc cc 5.30 
Helena, Ark., improvement 6s, 1925................. 5.50 


WESTINGHOUSE PROSPERITY. 

The market received the very flattering annual report 
without any surprise, showing that it had been pretty 
well discounted. The report showed nearly 
earned for the common stock last year, as against 8.2 
per cent. in the previous year. The investor and specu- 
lator will probably take more account of the present 
slackening of trade than the report for last year. Trade 
is undeniably dull, but even at the present pace there 
is no question about the hopes of an early revival and 
a broader business. The stock holds well its 
moderate advance. It is slowly becoming much less 
speculative than formerly. 

The rival of the Westinghouse General Electric is also 
suffering from the current business depression, and there 
has been some moderate liquidation, but hope of bet- 
terment is strong. 


11 per cent. 


recent 
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Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1868) 16 So. La Salle St., Chicago 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





THE LATEST AND THE BEST 


The Recognized Authority on all Public Utility and 
Industrial Securities is 
’ 
Moody’s Analyses of Investments 

The 1914 edition of this mammoth “Red Book” (Part II) 
is now ready for delivery. It is absolutely up-to-date, 
containing all latest income statements and other facts. 
[he corporations are all analyzed and the securities all 
Rated. Price, $15; in combination with the Steam Rail- 
road edition (Part 1), $25. 


MOODY'S INVESTMENT SERVICE 


35 Nassau Street New York 
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principal. Write fe the bot et t the story in detail 
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National Cloak & Suit Co. Stocks 


LAMARCHE & COADY 
25 Broad Street NEW YORK 


April Market letter on request 














subsoriber to The Financial World. 




























































* 


ey ee 
re ee 
Ce 


oe 


2 
ow = nema 















THE FINANCIAL WORLD. 











TO THE HOLDERS OF 


Three Year Five Per Cent. Secured Gold Notes, Due June 1, 1914 


The Missouri Pacific Railway Company 


The Missouri Pacific Railway Company has arranged with holders of a 
large amount of the above notes that they will extend the time for the pay- 
ment of the principal thereof for one year, viz.: until June 1, 1915, with 
interest from and after June 1, 1914, at the rate of six per cent. instead of 
five per cent. per annum, payable semi-annually on December 1 and June 1, 
principal and interest payable in gold coin, and has executed an Extension 
Agreement dated May 11, 1914, with the Union Trust Company of New 
York, as Trustee, and deposited and pledged thereunder $3,000,000 face 
value of St. Louis, Iron Mountain & Southern Railway Company First and 
Refunding Mortgage Six Per Cent. Gold Bonds, Series “A,” due July 1, 1952, 
as additional security for the payment of said extended notes. 


Noteholders may become parties to said Extension Agreement and avail 
themselves of the benefit and additional security thereof by depositing their 
notes with coupons due June 1, 1914, with Union Trust Company of New 
York, as Depositary, at its office, No. 80 Broadway, New York City, or with 
any other Depositary designated by it. 


The Depositary will issue temporary receipts for deposited notes without 
charge to noteholders. On the Extension Agreement becoming definitive, as 
therein provided, the Railway Company will pay to holders of receipts on 
presentation thereof, on or after June 1, 1914, at the office of the Depositary 
named therein, the instalment of interest payable on said notes on said date, 
said payment to be noted on the receipts. The receipts will be exchangeable 
for an equivalent amount of extended notes, with additional coupon sheets 
annexed, when such notes and coupon sheets are ready for delivery; or in the 
event that the Extension Agreement shall not become definitive, holders of 
receipts will be entitled to the return of notes of equal face amount, with the 
coupon payable June 1, 1914, attached, on surrender of such receipts to the 
depositary. 

The Extension Agreement further provides that any or all of the notes so 
extended shall be redeemable at 101 with accrued interest at any time on sixty 
days’ notice. 

Copies of the Extension Agreement may be obtained at the office of the 
Company or of any Depositary. 

Noteholders should deposit their notes on or before May 25, 1914, as 
provided in the Extension Agreement. The Railway Company has reserved 
the right to rescind the Extension Agreement if its Board of Directors shall 
determine on or before June 1, 1914, that holders of a sufficient amount of said 
notes have not agreed to extend the same. 


New York, May 13, 1914. 
THE MISSOURI PACIFIC RAILWAY COMPANY. 
By 
p B. F. BUSH, 


President. 





The Board of Directors calls the attention of the Noteholders to the fact 
that no underwriting of the whole or of any part of the above note issue has 
been arranged. The Company thus saves the payment of commissions for 
underwriting and, by addressing itself directly to the Noteholders, wishes to 
emphasize the very short time remaining for the deposit of the notes. 

It is imperative that Noteholders deposit without delay if they wish to 
secure the benefit of additional securities and the higher rate of interest on 


extended notes. 
By order of the Board, 


A. H. CALEF, Secretary. 
New York, May 18, 1914. 
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SIGNS OF THE TIMES. 
By Marc M. Reynolds. 


Just at this time it is impossible to foresee the course of 














events in the banking world, beyond the natural trend of 
the period. 

The new currency system is attended with an experi- 
inentalism that cannot be ignored, regardless of the op- 
timism of many bankers in different parts of the country. 
The crying need for a broader and more comprehensive 
currency law has caused bankers generally to accept the 
regional plan pending a practical application of the ad- 
ministration measures. The spirit of fairness has fully 
prevailed and no one could wish for a more receptive state 
of mind than that presented generally in all parts of this 
country by bankers regardless of their individual convic- 
tions. The new system will start auspiciously and its suc- 
cess or failure must depend on its real merit and scope as 
a means of protecting us against restrictive money 
markets in the commercial world and avoiding sentimental 
panics. If it be possible to handle a regional system of 
banks judiciously, eliminating political preferences and 
sectional jealousies then the new order of affairs will have 
contradict the “too 
many cooks spoil the broth.” There are many who hold in 


reserve the belief that sooner or later this country must 


much in its favor, and will adage 


come to the central one bank plan, and it is not unpatriotic 
to think that the regional idea is more idealistic than prac- 
ticable. Some day possibly there will be a central bank 
located in Washington, which will be under the direct su- 
pervision of a supreme board, composed of eminent bank- 
ers, whose official offices line the judges of the Supreme 
Court will come by appointment of the President of the 
United Each this supreme 
board will be selected from among the distinguished bank- 


States. member of banking 
ers of this country, irrespective of politics or geography, 
The 


office will carry with it the eminent degree of honor that 


and will serve during his lifetime at a nominal salary. 


a position on the supreme bench carries to-day, and bank- 
ers will consider it a crowning glory to serve their country 
in such a capacity. Then shall we realize a system free 
from politics, free from over extension; a system that will 
command the respect and esteem of bankers at home and 
abroad, and our credit will be beyond question, while every 
business and financial interest will be adequately served 
in the meantime, however, we are facing a situation that 
must be met and given a fair and impartial trial. 


No Use For Money. 

Bankers are not complaining about a lack of funds as at 
this time there is an abundance of money. The West seems 
to be especially well supplied and a recent report from 
San Francisco says that the City Treasurer has several 
million dollars on hand that he is offering to bankers at a 
moderate rate for the use of it. There is, however, a 
reason for some of the backwardness of the banks toward 
accepting this money. Bankers must deposit with the City 
of San Francisco good bonds as security, in an amount 

\s the 
feel 
invest in long term bonds to secure short time loans. 


exceeding the sum deposited by the city. money 


is payable on demand, the bankers do not inclined to 


. 


Craze For New Bills. 

Many banks and trust companies have made it a prac- 
tice to secure new bills from the Treasury department 
each week in order to pay to their customers fresh crisp 
bills over the counter. Not many persons appreciate what 
this means in costs to a bank and the extent of the demand 
for new by the public. the first of this 
year, it is reported that one large banking institution has 
paid out about $8,000,000 in fresh new bills 


currency Since 


over the 
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The 


Treasury Department has requested that greater care be 


counter, and other banks are large patrons also. 


exercised by bankers “in determining the fitness or unfit- 
ness of paper currency for circulation before sending same 
for redemption.” Of laundried 


to the Treasury course 


money meets the necessities of sanitation. 


INSURANCE. 
Standard Forms of Liability. 

The Standard form of liability policy is not meeting the 
approval of all companies, notwithstanding the suggestion 
of the New York State Insurance Department, which of 
course has power to approve or disapprove all policies» 
This fact was developed this week when practically all 
stock casualty companies doing business in this state met 
representatives of the Insurance Department to discuss 
the plan for a central reinsurance bureau, central inspec- 
proposed 
pensation form to be read 


effect 


tion bureau and the standard workmen’s com- 


y for the use of companies when 

the new act goes into on July 1 
Committee Passes on Form. 

The National Convention 


which has been in 


Insurance Commissioners 
Hotel Manhattan in this 
life 
convention 


session at the 


city, has put an end to further agitation for a new 
blank There this 
the States of Connecticut, Massachusetts, Michigan, Iowa, 
Maine, Ohio. The blank to 
be used by the fire insurance companies was changed very 
little, and the life 
from the blank committee a 
In its report the 
radical changes 


form were represented at 


Pennsylvania, Virginia and 


companies were successful in securing 


form with no radical changes. 


committee said it saw no reason for any 


as the Department statistics and reports 


had been based on the present form for quite a period and 


a change would involve material alteration that would 
render statistics now in use of less value for making com- 
parisons. In its report the following appears: 

“The committee is impressed with the fact that while 
some companies which are equipped and prepared to re- 
port upon the proposed basis are in favor of the new 
blank. The large majority of common companies con- 


sider the revenue basis blank a radical departure from 
the present blank which has been in general use in the 
United States for many years, and therefore are very 


much opposed to the adoption of the new form.” 


thie 




















































































12 THE FINANCIAL WORLD. 





May 23, 1914 





PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther. 

Too much power in the hands of any one human being 
is dangerous. Not only is this lesson taught by our 
every-day experiences, but we can detect its influences 
in a great many epoch-making events marking the prog- 
ress of civilization. 

In Mexico a dictator has set himself up and by usurping 
the legislative and military power is and has been for 
more than a year in a position to dictate the course of 
human life and subjugate capital to his greedy lust for 
imperial power. 


Pause and consider the gruesome toll of human lives, 
the long siege with poverty and the destruction of wealth 
which civilization has had to pay in order to feed the 
ambition of a single little Corsican to rule the whole 
world and become a latter-day Cesar. 


On the bleak plains of Russia lies the dust of many 
heroic Frenchmen who gave their lives that Napoleon 
might satisfy a mere grudge against Alexander, the Czar 
of all the Russians. 


So the world always has its examples of ambitious 
men who grasp for a time the scepter of uncontrolled 
power. Even in finance we suffer from its terrible 


effects. 


A sordid picture of the wrongs to which unlicensed 
power eventually leads, is now being drawn by the tes- 
timony of the former president of the New Haven. On 
the words of one man Mellen hung as faithfully as a 
dog to his master. 


Mellen was ever ready to do the will of the superior 
and dominant mind to whose abject control he was con- 
The interests of the New Haven stock- 
A drunken sailor could not have 


tent to submit. 
holders were secondary. 


wasted their money with a freer or more reckless 
abandon. 

The faithfulness involved in this great trust meant 
little to this person who calls himself Mr. Morgan’s 


office boy. Under the same iron control our Wall street 
Cesar ordered all the about to do 
his will. Not alone was. this true in the New Haven, 
but in other corporations where Morgan’s say was law 


so-called directors 


the same iron sway prevailed. 


But as with the New Haven, so with other railroads 
now in a bankrupt state, such absolutism has ended in 
disaster and those at the head of affairs have tolerated 
no master other than their ambition. To them the mil- 
lions of capital investors entrusted to their care and 
protection, proved only counters with which to feed their 
unlimited desires for expansion. 


Such is the fruit of power that has no leash on it. 


With the elder Morgan power meant more than money, 
for certainly he had more of the latter than one man 
could desire. He loved power for power’s sake, for the 
opportunity it offered to maintain his position as the 
leading captain of industry, the great banker of the 
What he wanted he went after and the evidence 
in the New Haven’s case plainly shows he usually got 
it, even though it was necessary to buy politicians. 


world. 


men are invested with too much power, they 
lose all sense of the moral perspective. The 
possession of money and power tend to make men feel 
themselves exempt from all mundane laws. They live in 
a world far above the common herd only to witness in 
time how much of the human clay enters into their com- 
position when an aroused public opinion begins to un- 
cover their doings. 


When 


seem to 





Valuations 


The ability of our Department of Examinations and 
Reports is indicated by 12 years’ experience and more than 
2,000 successfully executed commissions. 


Equipment of this Department insures thorough and 
accurate inventories and appraisals of 
Public Utilities 
Power Plants 
Manufacturing Plants 
Steam and Electric Railroads 
Valuation of property devoted to public service is 


vital. The integrity of many industries depends upon its 
full and comprehensive determination. 


Write for booklet describing our service 
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power to its proper sphere, it must needs 


Such supervision can only come from the 


To limit 
be regulated. 
people who are injured if,the power granted is wrong- 
fully employed. 


Had the stockholders in the New Haven been alert and 
not left everything to the men who have abused their 
trust, it is more than probable there would have been no 
misapplication of their capital for moribund railroads, 


trolleys and steamship lines. 


LIFE INSURANCE LOANS. 


In life circles discussion is rife over the 
large proportion of loans the companies have made to 
the policyholders. To the lay mind 
interesting speculation. As it stands now, it is claimed 
these loans with some of the companies have absorbed 
nearly a third of their reserves. This is taken as a sign 
that a change in the form of these loans must soon be 
brought about if trouble is to be avoided. 


The main difficulty appears to be that the companies find 


insurance 


this will arouse 


that only about one-tenth of the borrowers ever repay their 
loans, the majority preferring to let them stand and be 
liquidated out of their insurance when it becomes due. 

Yet are such loans unprofitable to the companies, for 
they must employ their reserves in some way to enable 
them to earn interest? Such loans are made to policy- 
holders on the basis of a charge of 5 per cent. per annum, 
which on an average is a rate of interest somewhat 
higher than is paid by gilt-edged collateral. 

Moreover, what money is paid out is the money which 
has been paid in by the policyholders, who should, be- 
cause of their relationship to their company, be the first 
to be favored with loans when they need money, since 
they are offering as collateral money, and no other secur- 
ity, and this money which they have turned in to the 
company does not shrink in value. 

The ability of policyholders to raise money on their 
insurance payments proved a blessing during the panic 
of 1907, when it was difficult for men to raise cash at 
the banks. Insurance ought to provide benefits to a 
person during his natural lifetime, especially in trying 
emergencies, as well as to their heirs after death. 


BALTIMORE & OHIO’S BIG INCREASE. 


Baltimore & Ohio increased net earnings $853,000 in 
\pril mainly through the saving in maintenance and 
equipment items. This gain also is compared with a 
month in 1913 when B. & O. spent a great deal of money 
to repair flood damage. Nevertheless, the repcrt was 
considered favorable, and had the market been in a more 
optimistic mood the shares might have responded better 
than they did. As it is, B. & O. is well above its low 
April levels. 
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AUTO SHARES HAVE AN ADVANCE. 
While the biggest manufacturing company in the auto 
line, the Ford Company, has announced that it is laying 
off 6,000 men because of the prevailing dulness in_ the 


trade, the market for the shares of some of the auto 
and tire manufacturing concerns is having quite a little 
activity at rising prices. In the last month the shares 
of the Firestone Tire & Rubber Co. have risen 20 points 
and are now quoted well above 300, the Goodyear shares, 
both common and preferred, have risen 6 to 10 points 
and the several issues of the Maxwell Motor Co. are 
now at the top levels of the year, notwithstanding a rise 
amounting from 300 to 500 per cent. Maxwell first pre- 
ferred now around 47, sold a few months ago at 18, the 
second preferred, which was not long ago obtainable 
at 5, is now selling at 21, and the common has risen from 
2 to 14. Willys-Overland shares were also strong. 

Most of these stocks, which are all dealt in on the 
outside market, are pretty closely held, and advance easily 
when professional operators take them in hand. Very 
large earnings in the case of the Maxwell and Goodyear 
companies account for the activity in their shares. It 
is believed that the syndicate back of the Maxwell issues 
has sold quite a little stock on the advance. 

The Ford Motor Co., which is laying off men because 
of dull business, this week declared an extra dividend of 
100 per cent., which means a disbursement of $2,000,000. 
Henry Ford, who owns 58 per cent. of the stock, will get 
$1,170,000. A year ago the company paid a $10,000,000 
extra dividend. The regular quarterly dividends are 15 
per cent. What do the unfortunate stockholders do with 


the money? . 


PACIFIC GAS & ELECTRIC MEETING. 

The special meeting of the shareholders of the Pacific 
Gas & Electric Co., which was called for last Monday 
in San Francisco to take some action on plans for in- 
creasing the company’s capital, was deferred, according 
to unofficial advices from the Pacific Coast, until a later 
date. The California Railroad Commission has given 
the company until June 1 to present its plan for approval 
by the commission. It is believed the final action will 
be taken before June 1, and that the plan, as finally deter 
mined upon, will provide for an issue of additional pre 
ferred stock. The shares have moved within narrow 
limits this week. 


WISCONSIN EDISON SHARES ACTIVE. 

An inquiry has set in for the stock of the Wis 
consin Edison Co., which is one of the leading sub- 
sidiaries of the North American Co. The Wisconsin 
Edison has $1,000,000 6 per cent. preferred shares, 
and 200.000 shares of 
ing. A peculiarity of the common stock is that it has 


common stock outstand 


no stated par value. In this week’s inquiries for the 
shares prices ranged from 43 to 43%. The stock is being 
traded in a “when and as issued.” 

The Wisconsin Edison Co., controls through stock 
ownership the Milwaukee Electric Railway & Light Co., 
the Milwaukee Light, Heat & Traction Co., the Wis- 
consin Gas & Electric Co., and Watertown Gas & Elec- 
tric Co. Its income from these subsidiaries last year 
was largely increased over the receipts of the year 
previous, net being $2,742,966, against $2,497,779. The 
surplus, after all bond interest and other fixed charges, 
was $1,216,980, against $990,204 for the calendar year 
1912. The affairs of the company are in a very flourish- 
ing state and there has been substantial progress all along 
the line. 
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The North American Co. recently offered shareholders 
of the company $3,000,000 6 per cent. ten-year debentures 
and 30,000 shares of Wisconsin Edison stock on the basis 
of one $1,000 bond and ten shares of stock for each 
of 100 shares North American shares held, for $1,360. 
A syudicate has underwritten the bonds and stock that 
may not be subscribed for. The active market for the 
shares of the Wisconsin Edison Co. is taken to mean 
that the expectations of the underwriting syndicate have 
been more than realized. It is stated unofficially that 
the shareholders have subscribed for about 50 per cent 
of the offering. 

The fact that the Wisconsin Edison Co. shares are 
without par value is due to the fact that the company 
is a New York corporation. A New York statute passed 
in 1911 provides for the issuance of common stock 
without par value. 


CENTRAL STATES ELECTRIC GAINS. 

The condensed statement of the Cleveland Electric II- 
luminating Co. for April shows $109,882 applicable to 
common stock dividends, against $83,325 in April, 1913, 
a gain of nearly 32 per cent; gross gained over 12 per cent 
and operating expenses and taxes only 6.1 per cent. For 
the twelve months gross earnings were $4,205,822, against 
$3,483,489, a gain of nearly 21 per cent, while net appli- 
cable to dividends was $1,211,615, against $911,879, a gain 
of $299,735, or 32.8 per cent. The company allowed $419,- 
000 for depreciation, against $338,949. The report would 
seem to assure the continuance of the regular dividend 
and the extra paid last year. The Central States Electric, 
which owns a large majority of 
benefit. 


the stock, will get the 





REPUBLIC RAILWAY & LIGHT UP. 
Probably because of a better outlook for the steel trade 
and business generally, the shares of the Republic Railway 
& Light Co. have had a sharp advance this week. Last 


1 


Saturday the preferred stock was selling around 67 from 
which it has recovered to 72 or better. 

The company’s properties are in the heart of the 
Mahoning Valley steel and iron district, where it operates, 
in addition to street railway properties, lighting and 
power plants. Earnings are said to have been showing 
considerable increases, but the main incentive for the 
buying is declared to be due to expectations of a smart 
recovery in the Mahoning Valley’s chief industry, steel 
making. April net earnings were $110,972, against $84,478 
last year, a gain of 31.66 per cent 
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they wish to make. Thereisnocharge for this serv- 
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subscription as often as they desire. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belief that as long as it clings to this 
‘deal it can count upon the support of the investing public. 





PUNISHMENT FOR CORPORATE SINS. 


The House Committee on Interstate and Foreign Com- 
merce, on the failure of the Judiciary Committee to re- 
port a bill making guilt personal for the sins and abuses 
which arise out of the “interlocking” directorate system, 
has placed such a provision in its railroad and stock and 
bond bill. The latter to the House last 
Saturday, and besides making strict regulations for the 


was reported 


limitations of stocks and bonds of corporations, provides 
for personal punishment of offenders against the inter- 
locking directorate viciousness. The committee evidently 
had in mind the New Haven, Rock Island and Frisco rail- 
road scandals when they say in their report: 


It has been urged that in the case of large systems, 
formed by the consolidation of many smaller corporations, 
it is not necessary to have different directors for all the 
minor corporations. We answer that it is not necessary 
to have these consolidations, and the most vicious thing 
about all combinations in transportation and all other 
kinds of business is that while it multiplies the benefits of 
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the few men retained, it dispenses with the services of so 
many men both competent to fill the positions and entitled 
to the fair emoluments thereof. 

Punishments which fine a corporation are nugatory. The 
fines are paid out of the treasury of the corporation, and 
no man suffers in the flesh. That is a vicious system, as 
it is liable to make the public suffer through the infliction 
of inferior service and allows the culprit to go free instead 
of punishing him in prison. There is but one way to make 
malefactors fear the law and that is to inflict personal pun- 
ishment. 

In spite of the urgent need of a rest and a consideration 
of these measures by the public at its leisure during the 
summer recess, it is almost certain that before adjourn- 
ment in July, Congress will have passed this measure, 
which is intended to strengthen the Interstate Commerce 
Act. So far as the personal guilt feature of the bill, it 
seems sound enough and to be called for by both the 
The Congress should not, how- 
pass a statute which will 
shackle private enterprise, and the provisions providing 
for much larger authority of the governing power should 
be considered very carefully before enactment finally into 
We trust that full debate will be had and the weak- 
nesses, if any, that may lie in this measure will be pointed 
out and corrected. 


facts and public opinion. 


ever, aim to unnecessarily 


law. 


HOT WEATHER SMILES. 


There will be some compensatign to society if the 
Hessian fly, now roaming the wheat sections, will only 
sting the crop experts, as well as the growing wheat. 
These gentry are mostly boosters for speculators. 

The great “social revolution” promised by the socialist 
agitators is bad enough, because it threatens to take a 
new tack in an avalanche of yawps from Upton Sinclair, 


> 


who is a chocolate eclair sort of Sinclair. 


(7 








O investors who prefer se- 
curities “at home,” we 
would be glad to send our circular 
descriptive of New York City 
Municipal Bonds and of Bonds of 
companies operating in New 
York City. These issues yield 
from 4.10 to 5.05. 


Knauth, Nachod & Kubne 


New York - Leipzig 
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MUNICIPAL OWNERSHIP IN LOS ANGELES. 


Some interesting details of the municipal ownership 
fight in Los Angeles, Cal., which recently resulted in 


carrying a proposition to bond the city for $6,500,000 to 
furnish a plant for utilizing the surplus water power for 
commercial lighting purposes, have been received by New 
York bankers interested in the private companies operat- 
ing in Los Angeles. These advices go far toward reassur- 
ing bondholders and stockholders that there is no con- 


fiscation of their rights in prospect. 
bonding project was 79,347 for and 23,- 
necessary two-thirds majority was ob- 
The principal factor 
in carrying the was assurance of 
administration that the private companies would 
get absolutely The programme proposes 
the condemnation of the system of the Southern Califor- 
value of which will be determined 
State Railroad Commission. There 
no attempt by the municipality, it is declared, to 
and there will probably be 
street railway busi- 


The vote for the 
164 against. The 
3,285 votes to spare. 


tained, with 


prope sition, however, 
the city 


fair treatment. 


nia Edison Co., the 
by the 
will be 
ompete 
no effort to take over the company’s 


California 
with this company, 


ness. The company also expects to be able to still retain 


business, even though the city should 
condemning the 


the large wholesale 
ultimately be 


property and taking it over. 


successful in company’s 
There is no fear on the part of the Southern California 
unfair treatment from the 
condemnation of its prop- 


Edison Co. that it will get 
Railroad Commission in the 
erty. The Commission has approved the bond and stock 
and is fully familiar with the com- 
policy of rate reductions and treatment of the 
Hence it is the opinion of the Southern California 
company 


issues of the company 
pany’s 
public. 
Edison officials that they will give the 
for full values and fix a liberal price. 


credit 


\ great deal also remains to be done in clearing away 


legal obstacles before the municipalization scheme can 


be placed in operation. Legal proceedings are now pend- 

holding up the city in crossing some land with its 
pipe lines. It is also yet to be determined whether the 
city has the legal right to condemn the property of the 
private most that the 
city can expect in the way of surplus power for use from 
its own plant is 7,500 horse power, whereas the peak load 
of the Angeles is 25,000 horse 
power. 


company and take it over. The 


Edison Company in Los 
~ . 

A pretty fight has been waged. In this contest the 

pronounced stand. The Los 

authorization of the bonds, 


local newspapers took a very 
Angeles Times fought the 
Angeles Examiner in 
alleged 


the municipality owned 


whereas Hearst’s paper, the Los 


leading editorials pointed out the advantage 


which would accrue to the city if 
its own water power system. 

E. W. Rollins & Sons stated in a letter printed in 
the Times that by the authorization of such a large bond 
issue the city would be very likely to encroach very near 
its debt limit and thus curtail its borrowing 
later day, 


power ata 
bonds for 
other improvements. The Rollins letter, though long and 


when it became necessary to issue 
exhaustive in its argument, had no effect upon the voters. 

\s Rollins & Sons have gone on record stating they 
would not bid for the new issue, the city will be compelled 
to seek the 
rm in the 


co-operation of other banking houses, as this 
past has handled quite a large block of the 


city’s bonds. 


PERTINENT POINTERS. 

Some of the railroads are 

knit very large and roomy 
heir mortgage debts. 

Mellen, as Morgan’s office boy, 

to absenting 


having their financial nurses 
blankets under which to tuck 


prefers raising 
from the duty of 
vaste-paper basket and attending ball games. 
ount and see how many 
ilso office boys. 

New 


goats 
himself watching the 
Now, let’s 
other railroad presidents are 


now as silent as a tomb. 
Words fail them in expressing their eulogy of the $11,- 
000,000 Westchester deal. 


Haven apologists are 








We Own and Offer for Conservative Investment 


Guaranteed First Mortgage Railroad Bonds 
Public Utility Bonds 
First Mortgage Guaranteed Industrial Bonds 
Short Term Industrial Notes 
Yielding 4% to 64% 
Descriptive Circulars on Request 


C. E. MITCHELL & CO. 


Investment Bankers 


37 WALL STREET NEW YORE 














Exempt from Federal Income Tax 


$20,000 
BOWIE COUNTY, TEXAS 


(DRAINAGE AND LEVEE DISTRICT) 


MUNICIPAL BONDS 


Denomination $500. Interest payable semi-annually. 
Principal and interest payable at the Fourth National Bank, 
New York City. Bonds mature serially 1927 to 1938. 









Prices from 93% to 9512, according to Ma- 
turity, yielding 5% %. 


Full details on application 


WILLIAM R. COMPTON Co. 


Pine St., cor. William St. 


St. Louis New York Chicago 




















Middle West Utilities Company | 


and 
Subsidiary Companies 


lars onthe securities of these companies. 


A. H. BICKMORE & COMPANY 


111 Broadway New York 


| Our department ‘“‘F1'7” is prepared to furnish full particu- 








Cities Service, Pref. 


Current Market Price .............. 
Dividend... sisthe pascal z 
At Present Market Yields ........8% 


60 Wall Street 
New York 
Phone 5980 Hanover 
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STABILITY ASSURED 


American Public 
Utilities Company’s 


Subsidiaries are prosperous. 
6% Preferred Stock, if bought now, will yield a 
good income. 


Descriptive Circular on request 


H. F. McCONNELL & CO. 


25 Pine Street Phone 6064 Johan New York 
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UNITED LIGHT & 
RAILWAYS COMPANY 


Operates Gas, Electric Li ight & Power, Street and 
Interurban Railways, or Heating Plants { in 


Fifty Growing Cities and Suburban 
Towns in the Prosperous Middle West. 


We Buy, Sell and Quote the Securities of this 


Standard Public Utilities Operating Company. 
Circulars and Earnings Statements on request. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 
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THE PACIFIC NORTHWEST. 
By Carson M. Regan. 

Some of the largest mortgage companies are operating 
in the far northwest, which to the average person is 
taken to mean the states of Washington and Oregon, with 
parts of Idaho and Montana. The conditions in that sec- 
tion are exceedingly favorable for the placing of farm 
loans. The mortgage companies of Seattle and Spokane 
are doing a large business, and from those points are 
being invested millions of dollars owned by foreign cap- 
italists, as well as by Americans. The conditions of set- 
tlement are such that the lands are being developed by a 
high class of farmers, usually in the beginning the hardi- 
est of middle west settlers, with some intermixture of 
Scandinavian, German and other nationalities. While 
there is a wide variation in the possibilities of settlement, 
and there are vast timber territories where the necessity 
of clearing off the land makes large farms difficult to till, 
the valleys are extremely fertile and the rainfall is abun- 
dant. The result is that the returns from the farms per 
acre are high. Montana claims that its production of 
grain crops is the highest per acre of any state in the 
Union, but its tilled acreage is but a small portion of the 
territory of the state. So with the state of Idaho, and 
to a lesser degree of Washington and Oregon. In the 
two last named states there is much intensive agriculture 
and orchards and fruit raising are an important feature 
of the farmers’ business. The important fact regarding 
the northwest that appeals to the investor in farm loans 
is the relation that the mortgage debt bears to the re- 
turns of the farms and the kind of farming that is being 
done. 

Washington As an Example. 

Take the state of Washington, for example, a typical 
northwest ‘commonwealth. The average farm of that 
state is 208 acres. The soil and the climate give good 
returns. The average wheat yield is 23 bushels—twice 
that of some older eastern states, and 60 per cent. larger 
than Kansas, a banner wheat state. This is to some 
extent accounted for by the virgin soil, but whatever 
the cause, it is important only to the investor that there 
is a good yield. The average value of the farm lands 
is $44 an acre—about half that of Iowa, and ranking with 
Wisconsin and Nebraska. But the value has been reached 
rapidly, for the increase in the average value during the 
decade ending 1910 was 278 per cent. It is true that there 
are wide variations in rainfall, some sections in Eastern 
Washington having even little success with dry farming, 
and irrigation is the profitable method. Along with this 
condition there is a low percentage of mortgage debt, 
only 34 per cent. of the number of the farms being mort- 
gaged, and this is lower than in most of the western 
farming states. Also the percentage of mortgage debt 
to the value of the property is low—22.6 per cent. in 1910, 
Though the value of its lands is given at half a billion 
dollars, the mortgages amount to only $25,000,000, which, 
considering that most of its settlers came to the state 
without enough funds to complete their equipment for 
farming, is a good showing. The increasing settlement 
and the consequent increase in the value of realty is cer- 
tain to go on, for the steady stream of home-seekers 
going westward is all the time filling up the new states. 
Washington will gain in population for many years, and 
we may expect a consequent rise in the price of land. 

This mortgage field of the northwest has proved its 
safety through some twenty years of development. One 
of the largest mortgage companies of that section states 
that in fifteen years it has never foreclosed a mortgage, 
and there is a similar report from others. The fact is 


arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 

The F. B. Collins Investment Co. 

Oklahoma City, Oklahoma 











1% If You Are Looking fora 6% 


Safe Investment 
Okla- 


ideal loan field. Our section is rich in the 

ards pede « So No loan made to exceed 

thrifty farmers who meet their obligations Loans 
Loans 


asha, production of alfalfa, one of the most profit- 
ape @ From $500 upwards. Write 
HARDEN-ROCHE MORTGAGE COMPANY 


Chick- @ Write us. The wonderful growth and de- 
able crops grown. g We inspect all loans homa 
Okla., 
50% of actual cash value of the land which is 
or particulars and references. 
(INCORPORATED) 


velopment of Oklahoma make this state an 
personally and know values and moral haz- 
City steadily enhancing. @ Our borrowers are the Farm 
CHICKASHA, OKLA. 




















Safety First 


Black Land Texas, - 
6% Farm Loans 6% 


offer a maximum security 
to investers. No crop fail- 
ures. Largest cotton pro- 
ducing capacity. 17 years’ 
experience. Always de- 
pendable. From $1000 up- 
wards. Worth investigat- 
ing if you want the best. 
Unquestioned references. 
Address 


The A. Y. CRAEGER CO. 
Sherman, Texas 





A. YAORAEGER CO., SHERMAN, TEX 


Ten Years’ Successful Experience 


stands behind every Oklahoma farm mortgage offered by us. 
We confine dur loans to Beckham and Roger Mills Counties, 
where we know the value of every foot of land and the 


character of the borrower. 
We ciaim to do an ultra safe business and refer to our 


eastern clients and banks as to our standing. 
Our loans net 6%. From $600 upwards. 
Always worth par. 
Write for particulars. 


The Martin Loan and Investment Co. 
B. MARTIN, Pres Elk City, Oklahoma 


a MARTIN, Vice Prest. 


In the Oklahoma Rain Belt 


represent a security worth while. Our 
6 % President, Mr. O. A. Simmons, has been in 
oO 








the loan business since 1896 and inspects 
every loan personally. Our loans run from 
$300 upwards and can be had from 7 to 10 


Farm vets. 
They will bear the closest investigation 


which we court. With diversified crops and 
Loans enhancing land values your security be- 

comes better every day. Send for facts 
and references. 


The Hugo Farm Mortgage Co. 
Hugo, Oklahoma 


Ay A rane wen yy 6 % 
O 


6 Oo In De Ziebach 
; CORN, “ACEALFA’! AND DIVERSIFIED | PAITnnING 
Enables the borrower to meet his obligations without depending 
on any one crop, and with increasing land values, assures safety to 
the investor. Each loan personally inspected by men with experi- 
ence in handling mortgages and land values. 
YOUR INTERESTS: OUR INTERESTS. 
Correspondence invited. 


- Stock Growers’ State Bank, Timber Lake, S. D. 
Associate Banks Eagle, Butte and Isabel, S. D. 
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that in a state like Washington or Oregon there is no 
reason for failure to meet obligations. The soil is new, 
the climate has been tested, and through the efforts of 
the experiment stations and the modern efforts of agri- 
cultural teaching, the farmers learn what to plant and 
sow, and they get from the soil a good return. Then 
there is a steady increase in the value of the land, and 
this has its effect in the courage it puts into the farmer. 
He sees his assets growing, and is going to protect his 
investment. As the states grow older something of this 
feeling is lost, but on the whole there is a high average 
of businesslike management that is becoming character- 
istic of the west. The northwest has by no means reached 
its full development, and farm loans will be needed for 
many years to carry on its business and make it bring 
forth its fruits. This means good interest rates, and 
with sound methods of investment there should be for 
the investor a fine field in that section for many years 
to come. Always it will be a rich producer, and each 
year should see a more certain agriculture that will insure 
promptness on the part of debtors. 


PUBLIC UTILITY DIVIDENDS INCREASED. 
William P. Bonbright & Co.’s “Fortnightly Review” 
for May 15 publishes a list of public utility corporations 
which have declared initial dividends, increased them or 
announced extra dividends since January 1 last. The 
list is a substantial one and undoubtedly reflects the con- 
fidence in the future entertained by the managers of the 
corporations affected and also a continued prosperity for 
these properties in a period marked by more or less 
uncertainty and depression in business generally. The 
list follows: 
\nnual 
Dividend 


Increase Rate 
American Public Utilities Co.... Com. 2% to 3% 
American Utilities Co..........:. Pfd. 6% to7% 
Cities Service Co.. mista aiaaes Com. 5% to 6% 
Columbus Gas & Fuel om sina Com. 2% to 4% 
Cons. Cities Lt., Pr. and Tr. Co. Cap. 2% to 3% 
El Paso Electric Co.... rie Com. 8% to 9% 
Galveston-Houston Ele ctric Co. si Com. 6% to7% 
Kaministiquia Power Co......... Cap. 5% to 6% 
Manufacturers’ Light & Heat Co. Cap. 7% to 8% 
Osage & Oklahoma Gas Co...... Cap. 4% to 5% 
Southern California Edison Co...Com. & Pfd. 5% to 6% 
Utilities Improvement Co....... Com. 2% to 3% 
Washington Ry. & El. Co......... Com. 6% to7% 
Initial 
Initial Dividend 
fangot Ry. @ Glee. Co... cscs. Com. 1% 
Brooklyn Borough Gas Co....... Cap. 3%* 
Central Mississippi Valley Elec. 
Ce, cite tam eae sa eekd aes emi Pfd. 14% 

Central States Electric Corp..... Com. 1% 

Pfd.A 14% 
Columbus Ry., Pr: & Lt. Co......: Pfd.B 1%4% 

| Com. 14% 

Fairmont Gas Co. etude aaa Pfd. 134% 
Municipal Service 7 ; oP orgie Com. 1% 
Penna. Water & Power Co....... Cap. 1% 


Resumed. 


Federal Utilities, Inc—Dividend of 1%4% passed Nov. 
30, 1913, was paid Feb. 28, 1914, together with the dividend 
then due, and the dividend is now being regularly paid. 

Extra Dividend 
United Light & Railways Co.... Com. 1% 


*Semi-annual. 

The stock issues receiving initial or larger dividends 
total upward of $127,000,000. Only two companies have 
passed their dividends, the Guanajuata Power & Electric 
Co., which passed its preferred dividend of 1% per cent 
for the quarter, and the Mexican Light & Power Co., 
which dropped both common and preferred dividends. 
We recently pointed out the now well-known causes 
for this action, the depression and chaotic condition of 
affairs in revolution-torn Mexico. But for these special 
causes it is not unreasonable to infer that had normal 
conditions ruled in Mexico the public utility companies 
as a whole would have presented an absolutely clean 
slate with regard to benefits received by shareholders 
from their investments. 

















6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 








QHEY are based on the ownership of 

select New York realty, and for 26 
years have paid inierest and principal on 
the stroke of the clock, returning to investors 


nearly $12,000,000. 


Issued in these two convenient forms: 


6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 
6% Accumulative Bonds 


Denominations of $1000 and upward, purchasable 
_by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 


Compiecie descriptive matter sent on request. 
American Real (state Company 


Founded 1888 Capital and Surplus, $3,247,789.13 
New York 




















Combine Safety with Profit! 


If you are contemplating either a large or moderate 
investment you should in vestigate our Farm Mort- 
gages which insure to you 6% ona security backed 
by improved and pro ducing farms worth 
more than double the amount loaned. Di- 
versified crops — enhancing land 


values. Obtain able in amount 
from $500 up TENNESSEE 
[SECURITY-STABILITY- SERVICE] 
















Write us for description of mortgage the amount you want. Address 


Commonwealth Trust Company Memphis, Tenn. 


P. P, WILLIAMS, President A. Y. ALLEN, Cashier 
N. E. TAYLOR, Mer. Mortgage Dept. 


Secured by First Mortgage 

S000 on 570 Acre Stock Farm in 
Southwest Washington 

T Appraisal $26,000. Additional im- 

7% N E T provements being made with part of 

proceeds of this loan. Operated and 


occupied by owner. Moral risk good. 
Well stocked Located on railroad 


5 YEARS and highway. 
INVESTIGATE 


GRAYS HARBOR LAND CO. 


HOQUIAM WASHINGTON 
6% SELECT FIRST FARM MORTGAGES 6% 


Have stood the only test 


is¢ TIME : 


The President of our Com- warTtc » ae 
pany has had more than 25 hema YOUR DOLLARS GROW 


years’ experience in the mort- 





Incorporated 





— 
2 








ested in one of our 6 per cent. mort 


gaces with interest reinvested grows as follows 

gage business. In all these 
years not a dollar of interest Ist Year--- ++. -.+++++++++$1,060 
or principal has been lost by 2nd Year. «++ -++++++++0+ $1,124 
an investment through him. + receeeses + $1,191 
Back of every loan we offer Pi _—- soevenes $1,262 
for sale stands an improved % Year-----. ...--.--$1 338 
and producing farm worth 6th Year..... $1,419 
three or more times. the 7th Year. $1,504 
amount of the loan and a . 
quarter of a century SUCCEeSS- 8th Year............ $4 594 
ful loan experience. ’ 

Each loan is personally in- 9th Year. .. - G4 689 
spected. We collect interest ’ 
and principal free of charge 10th Year..... $1 ; 7 91 


and remit the day it is due. 
If you will only investigate {Ith Year - s| 8B 12) 8 
us you will become one of our ’ 
many satisfied investors. 12th Year a 2 y O 1 2 
Write for Particulars 
The Graves Farm Loan Investment Co., ees - Kansas 


A.C. GRAVES, President FINLEY, Secretary 
R. S. RUSS, Vice-Pres. & Treas. FRED H. POR TER, Field Manager 


References, The Banks of Pittsburg, Kansas 
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NEW YORK STATE’S RURAL CREDIT PLAN. 

While the lawmakers at Washington are having serious 
differences over what to do for the farmer in the matter 
of establishing rural credit, New York state has gone 
ahead and enacted legislation which will be operative in 
a few weeks and under which it is believed both small 
loans and long-time loans to farmers will be made quickly 
available. 

Three bills were passed by the present legislature, 
which had the backing of the administration of Governor 
Glynn. The new laws authorized the establishment of 
so-called co-operative societies which will have limited 
banking powers. The plan for short loans is patterned 
after the German plan of co-operation, where the funds 
of the co-operative society are lent on the farmer’s 
credit and his prospective crops. The legislature wisely 
directed the expenditure of $20,000 by the State Com- 
missioner of Agriculture to acquaint the farmers with 
the benefits to be derived by organizing such co-operative 
societies. Lectures will be given and association of farm- 
ers facilitated. 

The state land bank provided for is more compre- 
hensive in scope. It facilitates long-term loans with 
The projectors of these laws 
are very optimistic with regard to the material ad- 
vantages that will accrue to the farmers of New York 
state through the operation of the new systems. 


farm land as the security. 


HOW FOSTER’S AGENTS WORK. 
Are Now Resorting in Pennsylvania to Untruthfulness in 
Order to Sell Stock. 
ln a spirit of desperation, stock salesmen employed by 
the Coal Land Securities Co., 
skylights of T. J. 
of claims to induce people to purchase their inflated stuff. 


one of the many financial 
Foster, are driven to make all sorts 


l'rom a Pennsylvania correspondent we learn that the 
egents working in his section are offering inducements 
in the form of cash commissions to any person who, by 
talking to their friends, may open a lead so they may 
effect a sale. These commissions range from $35 to $2. 
Our correspondent has found out the methods employed 
because he happens to be a bank cashier, and has asked 
the people who have deposited such checks how they 
came by them. 

As is usual in such fly-by-night enterprises, it is not 
people of affairs or worldly wisdom who are ensnared 
hy the glib agents of the Coal Land Securities Co., but 
the victims are drawn from the ranks of school teachers, 
laborers and clerks. To them a dividend of 8 per cent. 
per annum, so the agents tell them, is guaranteed. This 
is too attractive to resist, though, poor unfortunates, they 
know not that such payments cannot last long, as the 
money is being paid out of commissions earned on the 
sale of other securities and interest on bonds on a coal 
proposition in an undeveloped state, and which must be 
met out of principal, and not from any legitimate 
revenues, 

Our correspondent has informed us that agents in his 
vicinity have been known to make false claims. They tell 
their prospective victims that bankers located at a dis- 
tance had invested in the security, when such is not the 
fact. One of these bankers was called up by our inform- 
ant and asked whether it was true that he had invested, 
as reported, and he emphatically declared he never had 
had any business with the agents referred to, nor did he 
intend to have any such dealings with them. So much 
for the truth of this claim. 

When stock salesmen are compelled to fall back upon 
deceit and outright lying to make sales, it reveals the 
fact that this Foster promotion has reached its most 
vicious get-rich-quick stage, and when that comes to pass 
the end is in sight, because the true facts must come to 
the surface 

\fter it became almost impossible to sell any bonds 
of the Lackawanna Coal & Lumber Co., the Coal Land 
Securities Co. was formed, and it took over the bonds 
and became the fiscal agent of the proposition. Out of 
this husk the company is paying dividends. 











HISTORY HAS PROVED 

that farm mortgages are the soundest investment the world 
has ever known. In France, during the last hundred years— 
through two wars—farm mortgages have always been worth 
their face value—even at times when government bonds were 
below par. WHAT IS BETTER 

than a small first mortgage on an improved farm? We make 
such loans in the choicest districts of Montana—where crop 























failures are unknown. 
FOR MANY YEARS 
i gages have always received the interest and principal of their 
loans promptly when due. 
for you to become acquainted with us, with our methods of 
doing business, and with the high quality of our farm mort- 
Cc. E. SHOEMAKER & COMPANY 
Incorporated Gi ’ Capital $500,000.00 
LEWISTOWN 3 
Is situated in the heart of the great 
Oklahoma oil fields and the most sub- 6 % 
State. Values are steadily advancing. 
Our farm loans are confined to north- 
eastern Oklahoma, conceded the most a- 
Tulsa Southwest. 
Our loans never exceed 40% on city 
loans nor 45% on farm loans of ultra oma 
Ci conservative valuation. 
ity experience to safeguard the interests of 
References: Anv Bank in Tulsa, 
Address L 
Investment Co. dans 
TULSA, OKLA. 
Are offered to non-resident investors in issues from $500 
upwards, based on 40% to 50% conservative valuation, 
The State of Arkansas is one of the richest agricultural 
States in the Union, where diversified crops preclude total 
of northern farmers is rapidly making for material advance- 
ment, adding unusual strength to our farm loans. 
a service which will prove eminently satisfactory. Write 
for particulars and references. 
601 Rock Street Little Rock, Ark. 


we have done this, and investors who have bought our mort- 
NOW IS THE TIME 
gage loans. Write us today for particulars and references. 
MONTANA 
TULSA—OKLAHOMA 
stantial and prosperous city in the 
7% 
dependable agricultural section of the 
We claim to have the equipment and 
the most exacting investor and invite 
| correspondence with the same. arm 
The Southwest Mortgage & 
. 
6% Prime Arkansas Farm Loans 6% 
coupled with careful personal investigation. 
failures. Our land values are abnormally low, but the influx 
Having resided in Arkansas 10 years, I can offer investors 
FRED. VAN WAGENER 
W.S.Holt 





I am prepared to act as financial corre- 
spondent in this state for those giving 
preference to Arkansas loans. 


Manager There is more diversified farming in this 
State than any other and the values of our 
Farm Loan farm lands are as yet unusually low. 


Department The equipment of this office insures the 
choicest loan offerings from the entire 


A W E State, ranging from $500 to $20,000, backed 
° . stes by careful personal investigation and a 


residence of 30 years in this city. Our 
Company Company owns the most complete Abstract 
Little Rock 


System in Arkansas, 
Would be pleased to submit satisfactory 
references and detailed information on re- 
Arkansas quest. 


6% MISSOURI FARM LOANS 6 % 


Our loans are strictly confined to the rich river bottom 
and valley lands where crops are certain and moral hazard 
exceptionally high. The value of these lands enhances 
steadily. No loan exceeds 40% of value of the land. 

Our Cashier, Mr. J. L Diffenderffer, has resided here all 
his life and will pass on every loan personally. 

The ample financial responsibility of our bank, coupled 
with careful business methods in vogue since 1887, precludes 
loss. We remit principal and interest on the day it is due. 
These loans will appeal specially to financial institutions, 
holders of trust funds and careful private investors. For 
particulars address 

E BANK OF LEBANON, OF LEBANON, MO. 


TH 
Capital $50,000.00. Lebanon, Mo. 
FIRST FARM 


i 
| 6% MORTGAGES 62% 


In the choicest agricultural valleys of the North- 
west. Alfalfa, wheat, oats, barley, clover and sugar 
beet farms,—the land of sure crops. We guarantee 
titles and care for the loan during its life. Our 
$500,000.00 paid in capital insures fulfillment of 
contract. Write for booklet and map. 


THE BANKING CORPORATION 


Box 577 Helena, Montana 
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On the day of reckoning—for unearned dividends can- 
not continue indefinitely—it will be a sordid picture of 
financial chicanery which will come to the open to flaunt 
its viciousness and display its long list of victims. 





A BITTER SWEET. 
Another Bombardment By the Lexington Chocolate 
Company. 

No longer are the names of the officers of the Lexing- 
ton Chocolate Co. engraved on the company’s letter- 
heads, but such absence in nowise changes the leopard 
spots which mark the scheme. In truth, it is a significant 
admission on the part of the promoters that their chances 
of selling any shares at all are considerably improved by 
seeking to conceal their identity, since The Financial 
World some weeks ago told the public that persons once 
engaged with N. A. Brown in the promotion of the 
Franklin Co., Inc., for which he was arrested and in- 
dicted, are now interested in this project. 

Dissecting the florid rodomontades with which the last 
stock-selling letter of five pages overflows, and compar- 
ing it closely with the bluster and brag in the use of 
which N. A. Brown was such an adept, they point 
unerringly to the same person as their author. No one 
else than Brown could write such truck. 

One Grinter signs the latest epistle. He declares he 
is now the vice-president of the company. He may live 
to regret the honor when the explosion comes, as it 
inevitably must. 

In this letter it is not the voice of Jacob that is promis- 
ing 60 per cent. dividends a year, but the hand of Esau 
which is writing them in order to land suckers. 


APPLY FOR RECEIVER FOR GIROUX. 

The old Giroux Consolidated Copper Mines Co. has 
trouble once more, for Enos A. Wall, a large stockholder, 
in behalf of himself and other stockholders, has filed a 
bill of equity against the Consolidated Mines Co., Giroux, 
3utte & Ely, Central Mining, New Ely Central, Copper 
Mines Co. and a number of the directors, praying that 
the court appoint a receiver and restrain the defendants 
from disposing of the bonds of the Consolidated Co., 
which they also ask to be dissolved. 

It was into the Consolidated Mines Co. that the Giroux 
and the other copper mining companies named in this 
petition were merged, but even then in the large com- 
pany the Giroux finds itself unable to escape misery. 


BIG AMERICAN MINING PROFITS. 

The Mining and Engineering World, a reputable au- 
thority, has estimated that 107 producing precious metal 
mining companies have so far this year paid dividends 
of $41,132,971, and to date these companies are credited 
with having disbursed among their shareholders dividends 
of nearly one billion dollars. 

No greater tribute than this record of earnings can 
possibly be paid to this industry, which in importance 
and capital represented is the second in size in the 
country. In that fact alone springs forth the most con- 
vincing evidence of the endurance of the industry, despite 
the financial abuses on the part of crooked schemers to 
which it has had to submit. 

It is alone by this kind of evidence of rich profits that 
it has been possible to float so many dishonest mining 
schemes. The public knows there is big money in min- 
ing development if they strike it right; therefore the 
average man is willing to take the chance. 

Unfortunately they do not get the opportunity. Before 
their money has had a chance to honestly develop a 
mining claim that looks attractive, the promoters have 
safely stowed it away in their own pockets. 

If records could be gathered of the money the public 
has lost, not in the unfortunate and unlooked for out- 
come of honest mining development, but with crooked 
mining schemes, it more than likely would foot up some- 
where very near to the whole profits these 107 companies 
have paid their stockholders since they became producers. 


——— EY 
6 % Conservative, Secure Investments 6% 


Our loans are confined to the dependable black 
waxy farm belt of TEXAS. 

Careful examinations made by this Company con- 
stitute the highest security obtainable. 

(1) bong the deed of trust constitutes a valid first 
ien. 

(2) That in case of the sale of mortgaged property 
for taxes we will purchase same in behalf of 
the holder of said loan. 

(3) That we will collect maturing principal and in- 
terest in behalf of the holder of the loan and 
remit same without cost. 

(4) That in case of default, giving the holder of the 
loan right to foreclose, we will repurchase the 
loan within six months. 


WRITE 
COLONIAL TRUST COMPANY 
HILLSBORO — HILL COUNTY TEXAS 


Capital and Surplus, $650,000 


G. L. WHITE, President ED. WOODALL, Secy.-Treas. 
E. D. SCHUMACHER, Mgr. Securities Dept. 


=__ - 


6 % Safety First 6 % 
0 OKLAHOMA FARM MORTGAGES 0 
Located in the heart of the richest and most diversified 
agricultural section of Oklahoma; we offer our services to 
non-resident investors looking for gilt-edged farm loans. 
We never loan to exceed 40% to 50% of conservative valu- 
ation and inspect eery loan personally. Our Secretary has 
resided in this section 24 years and our knowledge of values 
and local conditions is thorough. We own a complete set of 
abstracts of this county and attend carefully to all legal re- 
quirements. Phin y for particulars and references. 
HOME TIT sUARANTY COMPANY, INC., Ad . < 
Capital $15,000.00 Incorporated ne 
B.H.Epperson, Pres. J. M. Bruner, Vice Pres. A.H. Constant Secy.-Treas. 


6% FARM LOANS 6% 


Confined to BRYAN COUNTY, OKLAHOMA, > 2 
Cotton County of the State. the Banner 

Our loans are personally inspected and based on conserva- 
tive values. 

Interest payments made the day they are due. 

We court early investigation. 


The Siewart Title Company 


TIME TESTED 
panicproor lhe Farm Mortgage 
6% When your money is invested in high ; 
grade First Farm Mortgages you need have O 


no worry either as to your principal or 


Farm your interest. The improved farm cannot be City 


affected by business depressions, fire or other 
L accidents. I sell my loans to insurance com- 
oans panies, trustees of estates and individuals. Loans 
Write today for my interesting Booklet F. 
Best of References Given on Request 
GEO. R FISH, Investment Banker Ardmore, Oklahoma 


6% Carefully Selected Arkansas Farm Mortgages 7% 


The rich agricultural valleys of Arkansas offer ideal farm 
loans. Mr. Weaver has loaned successfully for 25 years and 
poeses personally on all securities. Our loans range from 

1,000 upward and have behind them thrifty farmers whose 
land is worth from $50 to $125 per acre. Defaults are un- 
ad agg OO ly information and references. 

Ww. V. BOA ° 
JOHN M. WEAVER Boatright & Weaver 
VAN BUREN, ARKANSAS 


THE PEERLESS ST. FRANCIS BASIN 
c W N of er pe cig oc: most fertile 
section of this State. here is a stead 
7 orton demand for money on account of mere 
Attorney active development and I tender my ser- 
vices to investors looking for the safe and 
a profitable employment of their surplus 
Forrest City funds. I can net you 6% on unquestioned 
security in amounts from $500 upward and 
Ark. invite correspondence. Highest bank ref- 


erences. 


7% Kansas Farm Loans 7% 


In amounts from $700 to $1,200 are offered to careful invest- 
ors who place safety above everything else. 

These loans are completed with our own funds and will 
meet the requirements of the most exacting investor. 

Interest payable semi-annually. We court an early in- 
vestigation of our financial standing and our offerings. 
7 bank references on application. 

. F. Porter, . one “ 

president. Lhe National Securities Co., Pittsburg, Kansas 


7% FIRST MORTGAGE 8% 
O FARM LOANS O 

From $250 upwards. Identically the same loans that others 
offer you at 6%. Why lose one per cent. interest when 
through me you can get the better rate on the same depend- 


able security? Worthy of investigation. Write for full par- 
ticulars. Domestic and Foreign Bank References. 


REGINALD FORWOOD 


Rogers - - - - 

















Durant, Oklahoma 























Arkansas 
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IOWA FARM MORTGAGE DEALERS MEETING. 

A staff correspondent of The Financial World who 
attended the first annual convention of the recently 
organized Farm Mortgage Bankers’ Association of lowa 
reports a good attendance and further that there was 
much enthusiasm shown throughout the proceedings. 
G. M. Titus was elected president; H. S. Merrick, secre- 
tary; E. L. Johnston, vice-president, and H. L. Beyer, 
treasurer. The association embraces in its membership all 
the leading farm mortgage bankers of the State. 

The principle feature of the meeting was an interesting 
address delivered by Congressman Moss, who is a mem- 
ber of the Government Commission which is looking into 
the Land Credit Bill. What the Congressman had to say 
about this proposed legislation aroused a spirited dis- 
cussion among the farm mortgage bankers. 





WABASH REORGANIZATION. 


Some Scaling Down of Capitalization—Income Bonds 
Figure Largely. 


In the Wabash reorganization plan just announced the 
system will get rid of a considerable amount of fixed 
charges replacing $35,600,000 first refunding extension 
bonds and coupons on the same with an equal amount of 
income bonds, which means that the interest will be paid 
when earned and there will be a levy of $20 assessment 
on both common and preferred shares of the old company. 
The assessments and the sale of $14,000,000 general and 
refunding mortgage bonds at 85 will give the company 
$30,380,000. Both the 5 per cent bonds and the assess- 
ments have been underwritten by Kuhn, Loeb & Co. 

Unsecured claims will be met by payment of 50 per cent 
in adjustment bonds and preferred shareholders on pay- 
ment of the assessment will receive 5 per cent in income 
bonds and 100 per cent in new common stock. Common 
shareholders on paying the same assessment, will obtain 
5 per cent in adjustment bonds and 88 per cent. in com- 
mon stock. There will be no preferred stock. 

Under the plan there will be a reduction in the com- 
pany’s capital to $209,601,000, a reduction of $10,192,877. 
The new cash to be provided will be used to take up 
$14,309,000 receivers’ certificates; $5,500,000 for new work- 
ing capital and the balance for advances for reorganiza- 
tion purposes, accrued interest charges, equipment obliga- 
tions, taxes, etc. The underlying bonds will remain un- 
disturbed. 

The report was framed by the bondholders’ committee 
representing the refunding and extension bonds. It is 
about as forecasted and caused no surprise. Two traffic 
experts have reported that traffic conditions warrant the 
prediction of an inerease of 10 per cent in business iti the 
near future and that still further progress will be probable 
on the plan going into effect. The majority of the share- 
holders are likely to pay the assessments although the 
Missouri Pacific and Iron Mountaia, whose holdings are 
so heavy that their total assessments are in the neighbor- 
hood of $2,500,000, will probably be in no position to pay. 
It is believed there has been a considerable concentration 
of holdings of Wabash stock in the last year or two in 
strong hands and that the Goulds do not own as much as 
they did formerly although their holdings are still con- 
siderable. It is too early to determine just how this plan 
will work out but with the $5,000,000 each for new working 
capital, the system ought to be able to make a fairly good 
showing especially with the crop. situation making such a 
promising showing. Little, however, can be expected for 
the income bonds for a year or two. 


—_e 


COLORADO & SOUTHERN LOSSES. 

The business of the Colorado Southern continues to fall 
off sharply. This is due largely to the upset conditions 
created by the strike in Southern Colorado. For the second 
week in May gross fell more than $73,000 and from July 
Ist last the gross decrease has been $1,581,000. The situa- 
tion calls for the comment that it would have been better 
for the road had the dividends on the preferred stock is- 
sued been cut off sooner than they were. 


6% Texas 6% 
Farm Loans 


Carefully selected from the most depend- 
able agricultural section of Texas are offer- 
ed to non-resident investors. Our facilities 
to secure only the best and equipment to 
fully safeguard our clients will appeal to 
you upon investigation. 


From $500 upward. Based on 
enhancing land values. 


Address 














sme” RepublicTrustCo. 


The land producing this 
Dallas, Texas 


corn can bought for 
$40 per acre, half cagh, 
half time’ 





Northeast Texas represents the richest cotton 
section of the state which has never had a crop 
failure. Have loaned successfully in this field 

6% since 1902 without a delinquent interest coupon 
on our books. Loans are based on 50% con- 

Northeast servative valuation and form a most dependable 
security. We represent a large insurance com- 

Texas pany in this field. Write for references and 


Black Land >**°"*™* 


Farm Loans “™-"*=- Wm.L. Jones & Co. 


MORTGAGE BANKERS 
Established 1902 PARIS, TEXAS 


6% Black Land 6% 


Texas Farm Mortgages 


We endorse all Mortgages offered by us, whieh means conservative valuation 
for Our protection and the payment of interest the day itisdue. From $500 
upwards. Address 


SOUTHERN SECURITY & LOAN CO. F382: 
My Selections of 


Prime Oklahoma Bonds and 
6% Oklahoma Real Estate Mortgages 6% 


Will bear the closest investigation. Have controlled the 
choicest bond offerings for years and my loan territory is 
limited to localities where values are tried and permanent. 
Have lived here 14 years and know values and local con- 
ditions. Loans range from $1,000 upwards. 

I invite correspondence with non-resident investors who 
appreciate conscientious service. Highest bank references. 

GEO, HESS, 
Manager Bond Dept., Farmers National Bank. 
Oklahoma City, Okla. 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences. 




















SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD,"Niw tore 
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TUE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 
The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to May 22, 


the time of going to press. 

















A SEE-SAW MARKET. 

At the present writing (at the close of the stock market 
on Friday) the market level for the important stocks is al- 
most exactly where it was at the close of last week’s mar- 
ket on Saturday. There have been but two days of any 
mportant movement, the first on Monday, when the list 
had a fair advance, and the second on Thursday, when it 
had a reaction about equalling the rise of Monday. A 
midsummer dullness seemed to settle over the trading 
and of evidence of extended professional or public in- 
terest there was none. No developments worthy of note 
appeared to disturb the inertia. 

The market had the unpleasant New Haven revelations 
to contend with and although the Mellen disclosures 
were not very palatable, they did not constitute much.ot 
a factor marketwise, as Wall street is becoming more or 
less callous to matters of this sort. If any deduction is to 
be made at all from the action of the market it is that it 
has seemingly shown real resistance to pressure, consid- 
ering that the advance of the previous week had _ been 
quite sharp. But the market is so narrow that the ap- 
parent strength of one day may be absent the next, since 
those who are still courageous enough to trade are quick 
to reverse themselves on the least sign of a change in sen- 
timent or market direction. 

Seemingly the actual sentiment preponderating at pres- 
ent is that there is a belief, which may gain ground, that 
better times are nearer and that the worst has been seen. 
Mexico as a factor is no longer in evidence, but business 
revival of considerable moment reported from many sec- 
tions in Pennsylvania, an industrial commonwealth whose 
activities are watched closely by business interests, at- 
tracted more attention and interest, because it may be 
the first sign of a lasting betterment. Business men and 
bankers, while complaining of dulness, are yet hopeful 
and more confident. The fine crop prospects are doubt- 
less the main inspiration for this better feeling. 

There is a possibility of a decision next week in the 
long delayed rate case which will so vitally interest the 
eastern roads. The decision will not be on the main point 
involved, but merely whether the roads have made out a 
case. If they have, and the Commission so decides, then 
the next question will be how these extra revenues that 
are needed may be obtained. Present holders of stocks 
ire confident of a favorable decision and may may be ex- 
pected to set tight. Meanwhile a waiting market. 


CALIFORNIA PETROLEUM AND CHEAPER OIL. 


California Petroleum’s net earnings for the first three 
months of 1914 have been about $505,000, compared with 
$530,000 for the same period in 1913. Since March there 
have been some further cuts in the price of oil and this 
week the big California producers cut the price of some 
grades half a cent per gallon. This seems to assure the 
company no recovery in earnings for the current quarter. 
The shares have been irregular with the tendency to 
follow prices as they develop in more important oil 
stocks. The preferred stock dividend will probably be 
declared next month. 











CHESAPEAKE & OHIO. 

The directors made no change in the dividend rate for 
the quarter, thus cheating a considerable bear contingent, 
which was expecting the worst, out of their expected prof- 
its. There is no great confidence, however, that the divi- 
dend can be maintained beyond the present quarter. After 
the shorts covered the stock relapsed into dulness. 


ILLINOIS CENTRAL. 

Illinois Central is ignoring the Hessian fly talk being in- 
dulged in by grain speculators who are eager for higher 
prices, and the market is taking more account of reports 
that the fiscal year will show the dividend earned and a 
$2,500,000 surplus. Net income is estimated for the fiscal 
year in excess of $8,000,000. In the previous fiscal year 
there was a balance of less than $20,000, after all charges 
and dividend payments. 


KANSAS CITY SOUTHERN. 

\pril’s net increase for Kansas City Southern did not 
help the shares. A little strength had preceded the an- 
nouncement of the better showing and it had evidently 
been discounted. The crop prospects indicate that there 
is little cause for worry over the preferred stock dividend. 

LEHIGH VALLEY 

Lehigh Valley picked up well in April, in which month 
for the first time this year some earnings for dividends 
were shown. January and February showed deficits after 
charges, while in March the road broke even. Apri! sur- 
plus, after interest charges, was $420,000. At best the road 
will have hardly earned its ten per cent. dividend at the 
close of the fiscal year. If the Commerce Commission 
grants an increase in rates the directors would probably 
feel justified in paying the unearned portion out of sur- 
plus. The stock has been backward this week. 


NEW HAVEN. 

Who would buy New Haven stock with such revela- 
tions coming on the market as were revealed this week? 
This must have been in the minds of the bears this week 
when they plucked up courage again to attack the stock 
and sell it down close to its low record price. They fig- 
ure on bringing out some of the stock bought higher by 
those who thought the facts about New Haven had all 
Leen discounted. For the first three months of 1914 New 
Haven showed a deficit of $1,912,000, though the later 
operations have been more encouraging. These figures, 
however, may serve to throw some light on the outlook 
for those who paid higher prices than current quotations. 


MISSOURI PACIFIC. 

The renewed weakness in Missouri Pacific shares re- 
flected the growing doubts about the settlement of the 
road’s troubles without some heavy sacrifices. The stock 
has acted as though some persons who had been seeking 
to peer into the future detected the growing shadow 
of an assessment on the stock. The crop prospects in 
the road’s territory are excellent. 











Commission Brokers 


For 
Individuals and Institutions 


**We have Nothing to Sell but are interested only in what will 
best meet the special requirements of each individual customer” 


Let us outline an investment for you 


SCHMIDT &(JALLATIN, 


Members of the New York Stock Exchange 
111 Broadway New Yor? 
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READING. 

The Commerce Commission has suspended the pro- 
posed advance of 25 cents per ton in freight charges to 
western points for anthracite coal. This is not, as might 
be at first thought, a bear point on Reading. The road 
is still a great coal producer through its subsidiary com- 
panies, and the cheaper freight rate will affect other car- 
riers and give the Reading access to western coal mar- 
kets on a favorable scale of rates. A short interest has 
accumulated in this stock, and it will probably be treated 
as mercilessly, when the time becomes right, as it was 
on the last previous bulge, when the shares sold well 
above 170. A Philadelphia crowd of speculators engineer 
these moves, and they must be profitable, as they are 
worked regularly from time to time. 


ST. PAUL. 
St. Paul has held its advance to par, but buying has de- 
creased at the higher level. Business in the Northwest is 
quiet, but there are indications of a broadening movement 


in that direction 


WESTERN MARYLAND. 

Western Maryland shares have been selling off steadily 
for some weeks, so that the new low record for the 
shares made this week did not excite much comment, 
but there was genuine concern because of the violent 
break in the general mortgage 4 per cent. bonds. Ona 
small total of “dealings the 4s sold off in one market 
session about 5 points. The fixed interest charges on 
bonds and notes total over $2,000,000 per annum on the 
company’s own and its subsidiaries’ obligations, and as 
only about $500,000 was earned in 9 months above ex- 
penses, the reason for the weakness in the bonds need not 
be searched for further.. The company must perforce be 
compelled to borrow to meet the difference, and the an- 
nouncement of a substantial loan is not unlikely to be 
made at any time. Some of the old evils of the former 
Gould regime have proven a heavy handicap to the new 
management. 
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ADAMS EXPRESS. 

This stock sold below par on the offering of a 
hundred shares. The express companies are stripping them- 
selves of all expenses that can be done away with and 
have increased the hours of their working forces. They 
hope to be able to make these factors count in the long 
run. The expectation is that the Adams will be able to 
pay the reduced rate of dividend amounting to 6 per cent 
The market seems to have pretty well ad- 


few 


per annum. 


justed itself to this rate. 


AMALGAMATED COPPER. 

The foreign copper metal outlook is said to be more 
promising, but the domestic market lacks sufficient snap 
to force home buyers to stock up. Amalgamated share- 
holders have not been forced out of much stock by the 
recently published annual report, as they place greater 
store on the good increase in the current production and 
the fairly steady maintenance of metal prices in a dull 
market. What weakness was seen this week was caused 
largely by bear selling. 


CHINO COPPER. 

Some effort was expended in trying to create some in- 
terest in this stock, but the pool found an unreceptive 
speculative public and soon abandoned its efforts. The 
company is producing heavily in the present quarter and 
finding a good market for the output. 


When writing advertisers, tell them you are a 





Stocks—Cotton-Grain 
Dealt In 
Correspondence Invited 


Renskorf, Lyon & Co. 


New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 


Chicago Board of Trade 
meee |. yO 
Associate Member 

Liverpool Cotton Association 


43-49 EXCHANGE PLACE, N.Y. 


BEN MARCUSE 











FRITZ VON FRANTZIUS 


122-124 S. La Salle St. Corn Exchange Bank 
Chicago Building 


VON FRANTZIUS & CO. 


COMMISSION BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


BONDS 


AMERICAN SMELTING 
he firmer tone in the Smelting issues has been due to 
a growing belief that there will be no war with Mexico 





STOCKS GRAIN 





and that the future means reopening of mines and activity 
at the smelters. Boston was a fair buyer this week, sug- 


vesting short covering. 


AMERICAN TEL. & TEL. 

The manner in which the American Tel. & Tel. 
have held in the last several months has excited the ad- 
The stock acts more bond 
Trading has fallen to small pro- 


shares 
miration of traders. like a 
in firmness, than a stock. 
portions, however, a few hundred shares daily being the 
present record of operations. The good tone te the mar 
ket is due to the utter disappearance of the agitation for 
governmeht control or ownership. 


CONSOLIDATED GAS. 

The issuance of the new debenture bond issue ex- 
plained the weakness in the stock of the Consolidated 
Gas Co. The bonds were also soft. A stock that pays 
only 6 per cent. and sell at such a high premium may be 
considered too high with the liberal emissions of fresh 
bonds or notes from time to time taken into considera- 
tion. The surplus is a big one, but bigger fixed charges 
make this item one less and less to be depended upon for 
the distribution of it to the shareholders. The Consoli- 
dated is still struggling with the problem of 80c. gas, 
which was forced several years ago by the Supreme Court 
decision. 

GREAT NORTHERN ORE. 

This stock is only a few points above the low price 
of the year and the low prices are considered to reflect 
a strong probability of a dull season in ore production. 
Several times of late it has been reported that “Hill 
buying” of this stock was coming, but it hasn’t come, un- 
less outside the walls of the Stock Exchange. 


M. RUMELY. 

There has been some Western speculative buying ol 
the preferred on the better agricultural outlook and in 
The speculative fancy for these issues 
was long ago destroyed, however, and the buying soon 


crease in business. 


died out. 
shares at higher prices who will get out if the advances 
should go further and they can with a moderate loss. 


There are many persons still hung up with these 


subscriber to The Financial World. 
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UTAH COPPER. 

We lately expressed doubt about the truth of reports 
that Utah would advance its dividend rate this year. 
While the upward swing was on such revorts were 
broadly circulated, but now that the pool has succeeded 
in selling some stock, the dividend talk has been aban- 
doned. Nevertheless, Utah broke all production records 
for April producing 13,134,000 pounds of copper, as against 
8,835,000 in April, 1913. This means that at present metal 
prices, the company is earning nearly twice the present 
dividend. If the railroads got the rate increase the 
dividend betterment talk will be revived by the pool. 


U. S. STEEL. 

Fairly good news came from the steel centres this week 
and the trade organs were optimistic, but the stock was 
inclined to weakness, nevertheless, and there is no great 
confidence that the improvement is anything more than a 
spurt. The bulls who advanced the stock something like 
7 points without a reaction to speak of have been taking 
profits and some of them are again working on the short 
side. 





GREAT BLANKET MORTGAGES DESIRABLE? 

The Northern Pacific road has sent out a call for 
proxies in the names of J. P. Morgan, Geo. F. Baker, 
James N. Hill and W. P. Clough for the annual meeting 
next month, for the authorization of a new blanket 
refunding mortgage. The mortgage which it is proposed 
to authorize is not less than $400,000,000. 

The Great Northern, St. Paul, Southern Railway, New 
York Central and Pennsylvania have either authorized 
or are seeking authorization for the creation of similar 
mortgages, and the acquiescence of the shareholders is 
likely to be given. We say this for the reason that 
shareholders seem quite content to permit their corpo- 
rations to be controlled by the few big bankers who are, 
as a rule, now directing affairs. It seems to us, how- 
ever, that it would be much to the advantage of the 
shareholders if more of them took a more direct and 
personal interest in the affairs of their corporations, and 
attended personally the meetings which are held from 
time to time, and acquainted themselves with the real 
facts surrounding the management of their property. 
They cannot very well complain if they send in their 
proxies, year after year, to the first big director who 
solicits them, and anything goes wrong under the author- 
ity they have given. 

It may be that the creation of these huge blanket mort- 
gages is a system that will prove wise, but it is never- 
theless true that placing in the hands of directors author- 
ity to issue bonds at will is giving a great deal more 


power than should be entrusted to a small body of men. 
The Great Northern mortgage, for instance, is for $600,- 
000,000, and yet before it is all finally authorized new men, 
whose mettle has never been tested, will in all probability 
be in the board 

The general acceptance of this new mortgage system 
ought, it seems to us, to be coupled with some reserva- 
tions, such as the submission to shareholders, every time 
it is proposed to issue some additional bonds under the 
mortgage, of the state of facts as they exist, and enu- 
merating, item by item, the necessity for the increase in 
debt. The facts, if fully set forth, could then be passed 


{ 


upon intelligently by vote. 


DIVIDENDS ANNOUNCED MAY 16-22. 








Pe- Stock 

Rate. riod. of record. Payable 
pe ES er ere 14% Q May 20 June 1 
American Power & Light com..... 1% Q. May 26 June 1 
American Telephone & Telegraph. .14% Q. May 2 June 1 
American Window Glass pfd......12 ee *May 2 June 1 
Ansco Co com..... Ae area Q. *June 19 July 1 
Atlantic Coast Line Com........ 14% S.A *June 19 July 10 
Baldwin Locomotive Works com..1% S.A. June 13 July 1 
Baldwin Locomotive Works pfd....544% S.A. June 13 July 1 
Blackstone Val Gas & Elec com...$: Q. May 20 June 1 
Blackstone Val Gas & Elec pfd....$3 Q. May 20 June 1 
Bordens Condensed Milk pfd...... ( Q. *June 5 Juneld 
SEOUL Te SIDUIUEN s 6.6 6. bien 46656 n0010% $ S.A. May 23 July 2 
Boston Woven Hose & Rubber com3s”% Q. *June 10 June 15 
Boston Woven Hose & Rubber pfd.s% S.A. *June 10 June 15 
Butter & Superior Copper (initial) 75c Q. June 12 June 50 
oe a ee eee $5 Q. May 22 June 20 
Chicago Elevated Rys pfd........ SLO Q. May 28 June 1 
Cian, N © & Tex Pac COM....c.c.> 7 S.A. June 1 June 12 
Cinn, N O & Tex Pac pfd...... . 244 daen June 1 June 12 
Cinn, N O & Tex Pac com (extra).14% Q. May 23 June 2 
Colorado Power pfd SE re 1% % Q May 31 June 15 
Conn Riv Pow of Maine com......1% S.A. June 23 July 1 
Crex Carpet ama oe iets ae an S.A. May 29 June 15 
Cuban American Sugar pfd....... 1 *%4 ¢ Q. June 16 July 1 
SPU DEMO GOs cncacacvcenevea 5e a May 14 May 20 
hs Peer fe ae nee Ae S.A. May 14 June 1 
Mites CO (CABGPA) « occcconsccccinc veOO eae May 14 June 1 
Federal Mining & Smelting pfd...144% Q. May22 Juneld 
General Electric ............ SAP Q. June 1 July 15 
Cig Te BEE. Bie ik sé acess dncces 1% ¢ Q. inet June 15 
Globe Soap 2d pfd.......ccccceees 146% Q Sines June 15 
Globe Soap special pfd.......... 14% Q. eee June 15 
Granby Consol Smelt & Power....144% ary > May 29 June 15 
Se Se Gs o6csbee6éba0nene 1% % Q. *June 1 June 15 
Laclede Gas pfd........cccccese- teh S.A. *June 1 June 15 
Lake of the Woods Milling com...2% Q. May 23 June 1 
Lake of the Woods Milling pfd.. 4% Q. May 23 June 1 
Louisville & Nashville.. : Ske S.A. *July 17 Aug. 10 
Mergenthaler Linotype ........... 244% Q. June 6 June 50 
Mergenthaler Linotype (extra)....%%4¢ bhi June 6 June 30 
National Lead .. : %, Q. *June 12 June 30 
National Transit .. ee Q May 29 June 15 
New York Air Brake Te errerr: Q. June 3 June 23 
Norfolk Railway & Light... 3% S.A. May 31 June 10 
Northern Pipe Line......... $5 S.A June 10 July 1 
co 2 ae Ser $1.25 Q ree June 20 
eri | wee ee June 20 
Ontario Power Co SorryetTs Q t:0% June 20 
Republic Iron & Steel pfd........ 1% % Q. June 16 July 1 
Standard Milling com............. , *June 10 June 20 
Standard Oil of N J : $5 Q May 20 June 15 
Standard Oil of N Y.. ~$2 : June 1 Juneld 
Standard Oil of Ohio ai ee a Q June 15 July 1 
Standard Oil of Ohio (extra).....85 ; June 15 July 1 
Tennessee Railway Light & Pow..1 Q May 21 June 1 
U S Gypsum pfd... : }! Q. June 13 June 30 
West Kootnay Pow & Light Ltd.. 1 Q June 13 June 1 
World Film Corp pfd ...ccccceces 1% Q May 20 June 15 


*Books closed on this date 





Directory of Stock Exchange Members 











Orders in the securities mentioned below will be promptly executed by the various firms for the convenience 


of The Financial World’s subscribers. 


These firms will inform you of any important changes in the condition and prospects of the stocks of these 


securities upon request. 


No others than members of the Stock Exchange can advertise in this directory. 
To keep fully posted is one of the first essential requirements of successful investing. 





(We execute orders in Amalgamated Copper) 


Libaire & Cooke 
25 Broad St., New York 
Members N. Y. Stock Exchange 


(We execute orders in Southern Pacific) 


Taylor, Bates & Co. 
111 Broadway, New York 
Members N. Y. Stock Exchange 


(We execute orders in Pennsylvania) 


Vaughan & Co. 
45 Broadway, New York 
Members N. Y. Stock Exchange 





(We execute orders in Union Pacific.) 


Chisholm & Chapman 
71 Broadway, New York 
Members N. Y. Stock Exchange 


(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co. 
43-49 Exchange Place, New York 
Members N. Y. Stock Exchange 


(We execute orders in Chicago Northwestern) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 











(We execute orders in Amer. Locomotive) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 





Stock Exchange houses will find this space very profitable. 
Full information furnished by The Financial World. 





When writing advertisers, tell them you are a subscriber to The Financial World, 
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NO SURPRISE TO US. 
Considering What Cannon Has Had His Hand In It Is 
Expected He Would Have Nothing Nice To Say. 


In reply to an inquiry from a reader who was inter- 
ested, calling their attention to our article in our May 9 
issue warning readers about the renewed activity of the 
thrice convicted George Graham Rice as a mining stock 
booster, Charles W. Cannon & Co., Rice’s latest ally in 
the game he has in the past played so well of adventuring 
with other people’s money, evinces surprise that this in- 
telligent person should quote a paper “with the reputation 
of The Financial World.” 

Cannon & Co. say they hold no brief for Rice but are 
capable of forming their own opinion about the value of a 
stock issue “without Mr. Guenther’s assistance or of any- 
one else’s.” Further the head of this concern goes on glibly 
to say that the directorate of the International Mines De- 
velopment Co. “is of a calibre which those who control 
The Financial World cannot equal.” 

Mr. Cannon may think that men who trail with crooks 
upon whom society has placed the prison stigma, need no 
defense or any one to hold a brief for them but he is 
alone in that opinion. The average person will bolt his 
doors securely and retreat to safety as soon as they learn 


the facts. 

Sut before we digress from the main subject, let us 
throw a little light on who C. W. Cannon is; our readers 
may then determine for themselves what inspires him to 
come so stoutly to the defense of his new boss. He has 
heen connected with Consolidated Stock Exchange 
houses which have failed, was manager of M. J. Sage & 
Co., a bucket shop in which “Al” Adams, the policy king, 
was financially interested; he was interested in business 
with J. W. Ball, who was W. E. Woodend & Co’s Rich- 
mond office manager, a concern that also failed, and after 
such excellent training he started the present firm. He 
has sold stock in the Cienograph, which disappeared in the 
gloom of failure and is now working hand and gloves 
with Rice in promoting the present mining company. 
Several large investors have had occasion to complain 
very seriously over the outcome of transactions with 
Cannon. 

Such men hold character very lightly. They pay The 
Financial World a compliment when they bark at it. 


BREAK IN WESTERN MARYLAND FIRST 4s. 

Western Maryland first mortgage 4s declined this week 
to a new low record for the year. At 67 the bonds show 
a decline of over 17 points within the last year. At this 
price the yield is nearly 6 per cent. 

The continued poor showing of earnings by this com- 
pany is apparently beginning to cause uneasiness among 
the holders of these bonds. During the last fiscal year 
Western Maryland failed to earn its fixed charges by over 
$400,000. The poor showing of the company was explained 
as being due to temporary conditions, and the assertion 





was made that with the opening of the extension through 
to a connection with the Pittsburgh & Lake Erie the 
earnings would show a large increase. Instead of in- 
however, the earnings have continued to make 
an unfavorable showing, even as compared with the poor 
For the nine months ended with 


creasing, 


results of last year. 
March gross earnings increased over $500,000, while net 
earnings amounted to only $303,101, a decrease of $844,- 
000. In March the company did not even earn its oper 
ating expenses and taxes. Even at the present low price 
the bonds do not appear attractive as compared with the 
Chicago Great Western first 4s or the Rock Island re- 
funding 4s. 

The usual doubts and misgivings which take possession 
of security holders when they discover that their proper- 
ties are not earning their fixed charges has thrown a cold 
chill upon the owners of these bonds for they fear if this 
leakage is not soon checked it may again lead to another 


receivership. 

Amongst the largest owners of these bonds is the Rocke- 
feller family and philanthropies which the family supports, 
but as far as we can ascertain no selling of the bonds has 











Our Statistical 
Department 


Is equipped to supply, at a reasonable cost, 
Investment Banking Firms, banks and insti- 
tutions with any statistical data they may 
require for analysis of securities or the finan- 
cial status of individual corporations or group 
of corporations. 

For terms, address 


Statistical Department | 


The Financial World 








MARC M. REYNOLDS 


V. S. SWEETWOOD 
Statisticians | 

















come from these interests. This would indicate faith that 
the road will eventually -work. out of its temporary dif- 
ficulties. 

The property was only reorganized in December, 1909, 
when the stockholders paid in a cash assessment of $40 a 
share which money went behind the first mortgage bonds, 
thereby creating a considerable equity, 

Unfortunately for the property it had completed an ex 
tension of its lines into the Connellsville coal field at a time 
when the business depression set in. This has affected it 
seriously for the main business is carrying coal. 


LONG DELAY AFFECTS WABASH-PITTSBURG. 

A much mooted question among speculators who are 
always on the lookout for bargains in securities, is 
whether Wabash Pittsburg Terminal first mortgage bonds, 
around the seemingly low price of $6, are really cheap or 
dear. Opinion evidently leans to the latter conclusion. 

It was way back in 1908, the early part of that year, 
when a receivership took hold of the company’s affairs 
and while over five years have since elapsed, no definite 
steps have been taken to lift the company out of the 
courts. 

We confront here the strange circumstance of first 
mortgage railroad bonds totalling $30,236,000 and which 
originally were sold to investors around $98 selling down 
to $6, at which price there is a value of less than $2,000,000 
on the property, plus the small additional indebtedness 
represented by the underlying bond issues. 

The tall structure in the heart of the business center 
of Pittsburg which stands so clearly forth as a striking 
monument to the folly of the present Gould generation 
and used by the company for its terminal, has been re- 
garded by financial authorities as alone worth consider- 
ably more than the current values established by the pres 
ent price of the bonds. But even this does not lend any 
activity to the bonds for the reason that it is the general 
impression that before the property can be reorganized 
the first mortgage bondholders will themselves have to 
come forward with a good deal of the cash for the rehab 
ilitation of the system and assessments as high as 35 per 
cent on the bondholders have been talked of. 


ee 
A REMINDER 


If any of our subscribers would like 
to have us send a copy of The Financial 
World to friends of theirs, to give 
them an opportunity to judge its value, 
it will not only afford us pleasure to 
comply with their request, but we shall 
also appreciate very much this interest 
in our success. 
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DIVIDENDS 


THE AMERICAN GAS COMPANY, 
West Washington Square, 
Philadelphia, Pa., May 19, 1914. 

A quarterly dividend of 1%% or $1.75 per 
share, has been declared on the capital stock 
of this company, payable June Ist, 1914, to 
the stockholders of record, three o’clock 
P. M., May 20th, 1914 Checks will be 
mailed. 





J. B. TOWNSEND, 3rd, 
Treasurer. 





BORDEN’S CONDENSED MILK CO. 
PREFERRED STOCK DIVIDEND NO. 50. 
A regular quarterly dividend of 1%% has 
been declared on the Preferred Stock of 
this Company, payable June 15th, 1914, to 
stockholders of record June 5th, 1914. Books 
close June 5th, 1914, at 3 P. M. and open 
June 16th, 1914, at 10 A. M. 
F. D. SHOVE, Treasurer. 





CUBAN-AMERICAN SUGAR COMPANY. 

A dividend of one and three-quarters per 
cent. (1%%) has been declared on the Pre- 
ferred Capital Stock outstanding, payable 
on July 1, 1914, to the stockholders of 
record ‘at close of business on June 16th, 
1914. Checks for the payment of dividend 
will be mailed. Transfer books will not be 
closed. 

ALBERT J. AKIN, Secretary. 
Dated New York, May 20, 1914. 





MERGENTHALER LINOTYPE CO. 

New York, May 19, 1914. 
At a meeting of the Board of Directors 
held this day a regular quarterly dividend 
of TWO AND ONE-HALF PER CENT., and 
an extra dividend of ONE-HALF OF ONE 
PER CENT. were declared, payable on and 
after June 30, 1914, to the stockholders of 
record on Saturday, June 6, 1914, at one 
o’elock P. M. The Transfer Books will not 

be closed. 
J. W. HEARD, Assistant Treasurer. 





THE NEW YORK AIR BRAKE COMPANY. 
Forty-sixth Quarterly Dividend. 

The Board of Directors has this day de- 
clared a quarterly dividend of ONE AND 
ONE-HALF PER CENT. (1%%), payable 
June 23, 1914, to stockholders of record at 
thé close of business June 3, 1914. 

The transfer books will not close. 

Checks for dividend will be mailed to 
stockholders at the addresses last furnished 
to the Transfer Office. 

c. A. STARBUCK, 

New York, May 20, 1914. President. 





REPUBLIC IRON & STEEL COMPANY. 
DIVIDEND NO. 47. 

At a meeting of the Executive Committee 
of the Republic Iron & Steel Company held 
May 19th, 1914, the regular quarterly divi- 
dend of 1%% on the Preferred Stock was 
declared, payable July ist, 1914, to stock- 
holders of record June 16th, 1914. 

Books remain closed, 

R. JONES, Jr., Sec’y. 


SOUTHERN PACIFIC COMPANY 
DIVIDEND NO. 31. 


A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1.50) per share on the 
Capital Stock of this Company has been 
declared payable at the Treasurer's office, 
No. 165 Broadway, New York, N. Y., on July 
1, 1914, to stockholders of record at 3 
o'clock P. M. on Monday, June 1, 1914. The 
stock transfer books will not be closed for 
the payment of this dividend. Checks will 
be mailed only to stockholders who have 
filed permanent dividend orders. 

A. K. VAN DEVENTER, Treasurer. 

May 14, 1914. 








STANDARD MILLING COMPANY, 
49 Wall Street. 
COMMON STOCK DIVIDEND No. 3. 
New York, May 20, 1914. 

The Directors of this Company have to- 
day declared a dividend of THREE (3%) 
PER CENT. from the earnings of the Com- 
pany upon the Common Stock, payable June 
20, 1914, at the offices of the Company, No. 
49 Wall Street, New York City, to stockhold- 
ers of record June 10, 1914. 

The transfer books of this stock will be 
closed on Wednesday, June 10, 1914, at three 
P. M., and opened on Monday, June 22, 1914, 
at ten A. M 

JOS. A. KNOX, Treasurer. 





UNION PACIFIC RAILROAD CO. 


A Quarterly Dividend of 

I'wo Dollars ($2) per share on the Common 
Stock of this company, has this day been de- 
clared, payable at the Treasurer’s office, 165 
Broadway, New York, N. Y., on July 1, 1914, 
to stockholders of record at 3 o’clock P. M. 
Monday, June 1, 1914. The stock transfer 
books will not be closed for the payment of 
this dividend. 

Stockholders who have not already done so 
are urgently requested to file dividend mall- 
ng orders with the undersigned, from 
vhom blank forms may be had upon appli- 
ation. 

FREDERIC V. 8S. CROSBY, Treasurer. 

New York, N. Y., May 19, 1914. 








Westinghouse Electric & 


Manufacturing Company. 


Consolidated and Condensed General Balance Sheet, March 31, 1914. 


ASSETS. 
Property and Plant 
Sinking Fund 455.2 
Investments ere del 22,104,481.84 
ME x6 oes coewele es 18,782,456.18 
eer er rere $6,343,733.47 
Notes and Acc’ts 
Receivable. .12,438, 
Working and Trading Assets. 14,663,387.09 
Other Assets ...... ery = 7,066,864.32 


$20,054,595.28 


$82,672,239.91 





March 





Sales Billed 3, 6 5.7 
Cost of Sales... 39,016,423.39 
$4,717,222.38 


1,280,855.82 





Net Manufacturing Profit.... 
Other Income exiad 


Gross Income from All 
céccatseeesnccs perene 
Deductions from Income ‘ 1,939,269.48 
Net Income Available for Div- 
idends and Other Purposes. $4,058,808.72 
Profit and Loss Credits: 
Profit and Loss— 
Surplus, March 


SA, FEES svecs $7,348,522.14 
Profit on 3onds 
Purchased .. 3,010.00 


LIABILITIES. 

Capital Stock: 
Preferred 

Common In 

of Public 

In Treasury 


eran $3,998,700.00 





193,237.50 
1,507,050.00 36,700,287.50 





Total Capital Stock......... $40,698,987.50 
Funded Debt: 
Convertible Sink- 
ing Fund, 5% 
Gold Bonds, 
due January 1, 
1931: 
Total Issued. $25,000,000.00 


Retired thre 
Sinking F 





Outstanding 


In Treasury 1,770,000.00 21,246,000.00 


Bonds Walker Company, due 

5 ] Rp) pee 850,000.00 
Total Funded Debt........$22,096,000.00 
Pe SOE. on tbhard dew eee 7,220,000.00 
524,250.00 





Real Estat 
Mortgages sai lect ee 413,000.00 
Current Liabilities ........ -»» 8,311,131.35 
Reserve F 749,741.01 
fit 7,659,130.05 
Total , ‘ > en . -$82,672,239.91 
A ht eS 


aS 


Surplus.... 


Consolidated and Condensed Statement of Income and Profit and Loss for the Year Ended 
31, 1914. 





591,963.78 7,943,4956.92 





Gross Surplus Se Wea $12,002,304.64 
Profit and Loss Charges: 

Dividends on Pre 

ferred Capital 

Stock os $279,909.00 
Dividends on Com 

mon Capita 

Stock — 1,405,989.00 
Depreciati« an 

Adjustments 

(Net) tus 2,286,589.82 
Miscellaneous 370,686.77 4,343,174.59 


Surplus, March 31, 1914, per 
Balance Sheet .............. $7,659,130.05 





FINANCIAL NEWS EPITOMIZED 

A seat on the New York Stock Ex 
change sold this week for $45,0U0, 61 
$5,000 less than the price paid for the 
last preceding seat sold. 

John V. Farwell, of John V. Farwell 
& Co., the Chicago wholesale dry goods 
merchant, in an interviey, says that th 
trust bills in Congress menace business 
and will result in ‘“‘nervous prostra 
tion.” 

A New South Wales Government loan 
of $15,000,000 4% bonds has been of 
fered in London at 99. A previous issue 
offered last August was a slow affair at 
97%. 
Suits involving claims by the rail 
roads for $31,000,000 for mail trans 
portation have been lost by the railro ids 
before the Court of Claims at Wash- 


It is reported in New Orleans that 
the Louisiana Railway & Navigation 
Co. is about to purchase the New Or- 
leans, Texas & Mexico road, which was 
formerly controlled by the Frisco. 

The Southern States Cotton Corpora 
tion has been declared bankrupt 
Dallas, Tex. 

In an address to the National Con 
vention of Grocers at Louisville, Presi- 
dent Schwab warned the me mbers 
against concentrated capital which was 
making inroads in every town and vil 
lage in the Union in the grocery busi 
ness. ; 

The fiscal year's deficit in the Treas 
ury to date is $41,000,000 in round fig 
ures. 

Earl Gray of Canada is said to be at 
the head of a syndicate which will in 
vest $100,000,000 in Canadian oil wells 

The Consoliated Stock Exchange firn 
of Stoppani & Hotchkin, of New York 
City, has made an assignment for thé 
benefit of creditors. The house was 
one of the oldest Little Board firms in 
the Street. “Dry Rot” is given as t 


auSe of the failure. Mr. Hotchkin is 
Colonel of the Twenty-Second Regi- 
ment of Engineers 

A Paris dispatch Says the Balkan 
spectre 1S again looming as a cloud 
across the financial horizon. Friction 
between the Finance Minister of Rus- 
Sia and prominent Russian bank has 
caused the resumption of selling of 
Russian securities. ; 

rhe cotton futures bill, just reported 
to the House, provides a prohibitive tax 
on - oe contracts that are never ful- 
fillec 





ALBERTA, CAN ADA, 4%% BONDS. 

Spencer Trask & Co., Harris Forbes 
& Co., and the Equitable Trust Co. are 
Hering $0,000,000 Province of Alberta, 
( anada, ten-year 444% gold debentures, 
due February 1, 1924, at 97% and in- 
terest, to yield about 4.88%. A market 
in L ndon will be established through a 
public issue there of one-half of the 
99,000,000 debentures. During the past 
Six months Spencer Trask & Co., Har- 
ris & Co., and the Equitable 
sold $6,000,000 additional 


, For 
Trust Co 


t'e%_ debentures, which were placed in 
the United States and Canada. The 
itire $11,000,000 debentures are a di- 
rect and primary obligation of the 
Province of Alberta, and are pay! 
n general provincial revenues. 
\lberta, one of the most prosperous 


yvinces in Canada, has an area larger 
in any state in the United States, ex- 
ig Texas; is nearly four times as 
rge as the combined area of the New 
England States. The Province is served 
by three trans-continental railroads— 
Canadian fic, Canadian Northern 
ind Grand ink Pacific, the total rail- 
road mileage in the Province approxi 
mating 3,600. The population in 1913. 
lated by the Dominion Govern- 


nt, was 539,000 












as € 





THE NEW YORK STOCK EXCHANGE, 


Stock Sale 
Shares 
69,746 
262,434 
187,596 


Saturday, May l6.. 
Monday er 
Tuesday . 
Wednesday 

Thursday 

Friday 





Total .... , ; . 964,855 


Total sales of bonds from Saturday, May 16 


1914 to date, $308,094,000. Same period in 


cent. to 2 per cent Time money, 2% per ce 


months. 


The Trend 


Market irregular, with little trading. 
1 s highe on hopeful sentiment 
Quotations un tain in dull market 
s increase weakness in few issue 

> K de in 
Market dull ;old exports resumed 

May 22, inclusive, $9,645,000. Total in 
913, $254,517,000 Call ranged from 1% per 


for 60 and 90 days, and 3 per cent. for 6 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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FORTIETH YEAR 


in making Loans on Farms 


The Middlesex 
Banking Company 


Middletown, Connecticut 








Issues its debentures secured by THIS 
BEST SECURITY. 


Write for further information. 





CONSULTING and ° 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 





Conservative Investments 
Many suggestions in this Free 
Booklet have been followed by in- 
vestors to great advantage. Our 


6% Farm Mortgages 


on fertile, improved lands in the 
Northwest are conservative in- 
vestments. During three decades 
no client has suffered a loss through 
us. ‘We're Right on the Ground” 
and know values thoroughly. Shall 
we send Booklet I and current list? 


E. J. LANDER & CO. 
Grand Forks, N. D. 


Eat, 1883 Capital and Surplus, $400,00 


is good 
CAR SBAD® Crazy Water for Art- 
eriosclerosis and High Blood Pressure, Nervous In- 
digestion, Constipation and Kidney Diseases. 
ndorsed by leading — of U.S. 
ress 


Crazy Well Water Co., Mivgitkas°™ 








CENTRAL AND 8S. AMERICAN RYS. 

Francis Emory Fitch, Ine., 47 Broad 
Street, New York, has just published a 
volume entitled “The Railways of South 
and Central America.” The book is by 
Frederic M. Halsey, of the Stock Ex- 
change firm of Jas. H. Oliphant & Co., 
and contains an introduction by Floyd 
W. Mundy author of “The Earning 
Power of Railroads.” The book gives 


an interesting description of the rail- 
way development throughout South and 


Central America, Mexico, the West In- 
dies, and particularly throughout Ar- 
gentine, Brazil, Chili and Uruguay, to- 
gether with data concerning about 
eighty railways. The book is bound in 


red cloth, size 5% in. by 8% in., contains 


183 pages, a_ frontispiece and three 
maps, including a_ large folder map 
showing the location of the various 


railways of Latin America 





NOTICE TO CONTRACTORS. Sealed 
proposals for Metal Book Stacks and Cases 
ind Electric Wiring for Book Stacks for the 
State Education juilding, Albany, N. Y.,, 
will be received by the Trustees of Public 
Buildings, Executive Chamber, Capitol, Al- 


bany, N Y.. until 2 o'clock p m. on 
Wednesday, June 10, 1914, when they will 
be opened and read _ publicly. Proposals 
shall be enclosed in an envelope furnished 
by the State Architect, sealed and endorsed, 
and shall be accompanied by a_ certified 
check in the sum of 5% of the amount of 
hid Fach contractor to whom an award 
is made will be required to furnish surety 
company bond in the sum of 50% of the 
amount of contract within thirty days 
after official notice of award of contract 
and in accordance with the terms of speci- 
fications Nos 1957 and 1958 The right 
is reserved to reject any or all bids. Draw- 
ings and specifications may be consulted 
ind blank forms of proposal obtained at 
the office of the State Architect. Upon de- 
posit of a certified check or cash in the 
sum of $5.00 made payable to the State 
of New York (which check will be re- 
turned if plans and specifications are sent 
back in good condition to the State Archi- 
tect), complete sets of plans and _ speci- 
fications will be furnished to prospective 
bidders upon reasonable notice to and in 
the discretion of the State Architect, Lewis 
F. Pilcher, Capitol Albany, N ‘ 





CLASSIFIED DEPARTMENT 


What do you need ? 
A position ? 
An employee ? 
Want to buy ? 
Anything to sell ? 
IT COSTS 3 CENTS A WORD 
(MINIMUM CHARGE 25 CENTS) 
To make your wants known 
A classified advertisement in The 
Financial World is carried to the 
largest list of subscribers of any 
financial publication in the United 
States. 
OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS. 


Cash, Check or Stamps should 
accompany order 


No advertisement of securities accepted in this column. 




















AGENTS WANTED—for atlas work, map 
work and Mexican War Map. Unusual 
opportunities for intelligent men with abil- 
ity to sell. Write for particulars. Rand 
McNally & Co., Dept. B, Chicago, Ill. 


WILL RENT FOR SUMMER.—7 room 
apartment; elegantly furnished. Just off 
Riverside Drive. Phone MRS. SWEENEY, 
7584 River. 








NOTES OF BOND SALES, 

Salt Lake City, Utah, will sell on 
June 6 $200,000 water bonds and $100,- 
000 sewer bonds, both issues bearing 
interest at the rate of 4%% and ma- 
turing in 1934. Bids will be received 
by Karl A. Scheid, City Recorder. A 
deposit of $6,000 must accompany each 
bid. 

The Sinking Fund Commission of 
Cleveland, O., will receive bids on June 
1 for $200,000 sewer bonds maturing 
in 1934; $100,000 water works bonds 
maturing in 1935 and $1,200,000 water 
works bonds maturing in 1949. All 
bonds will bear interest at the rate of 
44%4%. <A deposit of 5% is required. 

The City of Mass., has 
awarded a temporary loan of $50,000 
dated May 21, and due Nov. 30, 1914, 
to Estabrook & Co., at 3.09 plus 35 
cents. 

Bids will be received by Charles IL 
Phipps, County Commissioner of Nas- 
sau, LI, N. Y., for $275,000 44% 
Nassau County Court House bonds ma- 
turing serially until 1939. Deposit of 
1% required. 

Chestertown, Md., 
9 $25,000 sewer bonds maturing in 
July, 1919. A deposit of 10° must ac- 
company each bid. Bids will be re- 
ceived by James W. Crouch, Clerk. 


Chicopee, 


will sell 'on June 


Ss. W., POWER & LIGHT EARNINGS. 
April earnings of the Southwestern 
Power & Light Co., a subsidiary of the 
American Power & Light Co., were 
$211,385, a gain of $44,141, and net 
earnings were $97,171, a gain of 35%. 
For twelve months gross earnings were 
$2,427,103, a gain of $387,876, or 19%. 
Expenses and taxes were $1,317,430, a 
gain of 14%, while net earnings were 
$1,109,673, a gain of $222,348, or 25% 


FINANCIAL NOTES, 

The Sessions Loan & Trust Co., of 
Marietta, Ga., is distributing a booklet 
describing the State of Georgia’s re- 
sources and advantages. The booklet 
has been compiled for the Georgia 
Chamber of Commerce, of Atlanta, Ga., 
and goes thoroughly into the state’s 
climate, population, resources, agricul- 
tural production, finances, etc. 

The Columbia-Knickerbocker Trust 
Co. has dropped “Knickerbocker” out 
of its name, and will henceforth be 
known as the Columbia Trust Co. 

The regular quarterly dividend of 
1%% has been declared upon the pre- 
ferred stock of The Atlantic Gas & 
Electric Company, payable May 15 to 
stockholders of record May 1. 

A Washington commission 
named to study freight 
the Panama Canal with a 





has 


view to re- 


porting on rates that will be equitable | 


and yet attract traffic. 

The much larger Socialist representa- 
tion in the French Chamber of Depu- 
ties is said to assure a rigid enforce- 
ment of the heavy taxation measures of 
the Caillaux Ministry. A prolongation 
of the unsettlement is predicted. 





been | 
conditions at | 


Reconstruction of 
Capitol 
State of New York 
Albany, N. Y. 


Sealed proposals will be received by the 
Trustees of Public Buildings, at the Executive 
Chamber, Capitol, Albany, N. Y., up to 2 
o'clock P. M. on Thursday, May 28th, 1914, at 
which time they will be opened and read pub- 
licly, for the Completion of the 4th, 5th and 
6th Floors and Certain Repairs and Finishing 
of Corridors in the Ist, 2nd and 3rd floors of 
ee Building in the City of Albany, 


Separate proposals are asked as follows: 

No. 1. A proposal for masonry work, cut 
stone work, lathing and plastering, including 
all steel framing and furring for plaster 
work; Portland cement work and imitation 
stone work all as shown and as described in 
the specifications. 

No. 2. A proposal for furnishing and in- 
stalling all structural steel and iron work and 
stair construction, including marble work on 
stairs, platferms and ledges, ornamental iron 
work, and miscellaneous steel and iron, fire 
escapes including exits in sixth story, all as 
shown on the drawings and as described in 
the specifications. 

No. 3. A proposal for all marble floors, 
marblelithic, tile and granolithic floors; mar- 
blelithic work on stair platforms; reinforced 
concrete construction of stairs, floors and 
mezzanine floors and patching floors; con- 
crete and cement foundation for all floors, in- 
cluding foundation for linoleum flooring, fur- 
nishing and installing vault lights, all as 
shown on the drawings and as described in 
the specifications not including marble work 
on stairs. 

No. 4. A proposal for furnishing and in- 
stalling all linoleum flooring as shown on the 
drawings and as described in the specifica- 
tions. 

No. 5. A proposal for all carpenter work, 
including furnishing and setting hardware 
and glass in connection with woodwork as 
shown on the drawings and as described in 
the specifications. 

No. 6. A proposal for furnishing and in- 
stalling all hollow metalwork, including hard- 
ware and glass in connection with hollow 
metal work, as shown on the drawings and as 
described in the specifications. 

No. 7. A proposal for painting and var- 
nishing as described in the specifications, 

No. 8. A proposal for cleaning all interior 
stone work as described in schedule of work 
and in the specifications. 

The Trustees of Public Buildings reserve 
the right to reject any or all bids. 

Every proposal shall be submitted on the 
blank form and in the envelope addressed to 
the Trustces of Public Buildings furnished by 
the State Architect for this purpose, and 
sealed. 

Deposits with each proposal shall be in a 
sum equal to five per cent of the amount of 
the proposal. 

Bonds will be required on every contract in 
a sum equal to fifty per cent of the amount 
of the contract. 

Failure to furnish bond within the specified 
time will cancel the notice of award and 
cause forfeiture of certified check or cash de- 
posited with bid. 

Drawings and _ specifications and blank 
forms of proposal may be obtained at the 
office of the State Architect, Capitol, Albany, 
N. Y. A complete set of plans and specifica- 
tions will be furnished prospective bidders 
upon reasonable notice to the State Architect 
and upon the deposit of certified check or 
cash in the sum of twenty-five dollars ($25) 
made payable to the State of New York, 
which check will be forfeited if the plans 
and specifications are not returned to the 
State Architect in good condition. 

Each prospective bidder in applying for 
plans must state specifically upon which 
branch of the work he proposes to submit a 
bid 


By order of the Trustees of Public Build- 
s 


ings. 
LEWIS F. PILCHER, State Architect. 
Capitol, Albany, N. Y., May 1, 1914. 


The Financial World 
BINDERS 


Preserve Your FinancialWorlds in Cloth Binders 


We can furnish these binders, with name of 
The Financial World printed in Gold on 
cover, for 


$1.00, CARRIAGE 
PREPAID 


Address THE FINANCIAL WORLD 
18 Broadway, New York 











| Please Mention THE FINANCIAL WORLD | 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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CURRENT QUOTATIONS 





PUBLIC UTILITIES SECURITIES 
Quotations by H. F. McConnell & Co. 


25 Pine Street, New York 



























Secur ty. Bid. Asked. 
Am. Lt & Tract., com............02. 338 342 
American Light & Traction Pfd..... 107 109 
Adirondack Electric Power com..... 13 16 
Adirondack Electric Power pfd...... 45 48 
*4m. Gas & Elect.,com ... ......... 82 —_ 
*Am. Gas & Elect., pfd... ......000 46% 49 
Am. Power & Light, com.... ........ 61 63 
Am. Power & Light, pfd............. 82 84 
American Public Utilities, com ...... 45 50 
American Public Utilities, pfd....... 71 73% 
Am. Waterworks & Electric, com ... 634 7% 
Participating pf ..,...-...-. - coe 20% 21% 
PRONE ooo scenvsedecsx: wegaq 74 75 
Cities Service com..... ......+46- .. 86% 88% 
OE. errr e 72% 74% 
Comwth P. R. & L.. com....... o-« 59 61 
Comwth P R. & L., pfd............ 80 82 
Denver Gas & Elect. Gen. 5s... .... 91 93 
Empire Dist. Electric 5s........ .... 75 80 
Federal Light & Traction, com...... 19 22 
Federal Light & Traction, pfd....... 67 70 
Gas & Electric Securities, com...... 100 120 
Gas & Electric Securities. pfd........ 80 85 
* Northern Ontario Lt & Prcom...... 15 18 
* Northern Ontario Lt & Pr pf....... 60 64 
Northern States Power, com......... 17 19 
Northern States Power, pfd.... ..... 74 77 
Ozark Power & Water ..........0+.. 30 35 
Pacific Gas & Electric, com.......... 40 41 
Pacific Gas & Electric, pfd......... 81 83 
Republic Ry. & Light Co.,com...... 17 19 
Republic Ry. & Light Co., pfd...... 69% 71% 
Southern California Edison com..... 80 83 
Southern California Edison pf....... 95 97 
* j3tandard Gas & Electric,com. .... 6 7% 
* 3tandard Gas & Electric, pfd. .... 23 25 
Tennessee Ry Lt & Power com.,..... 14 15 
Tennessee Ry Lt & Power pfd....... 69% 71% 
United Light & Rys., com...... » 8 7t 
United Light & Rys., Ist pfd... . 4% #77 
United Light & Rys., 2nd pfd........ 67 70 
CE INR nccvuccacracesceeséss 17 18 
Western Power, com................. 154% 16% 
Western Power, pfd.................- 60 62 

*Par Valuc $50 

RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. Jones & Co., 20 Broad Street, 
ew York. 

Bid. Asked. 
Acme White Lead com................ 13 15 
Acme White Lead pfd.............4+. 19 a 
American Brake-Shoe com............ 87 90 
American Brake-Shoe pfd............ 134 =138 
I a wi. 50c0cscsdevesscesne 134 137 
American Vanadium...............+.- 325 425 
Atlas Portland Cement com.......... 35 45 
Atlas Portland Cement pfd.. .-. 90 100 
Babcock & Wilcox.........-esceccees 98 101 
Barney & Smith Car, com......- .--- = 10 
EE CREED Gla dccsccsccccccccdue f 45 
RE S6n635chosserneecrianns 34 
NE nb5ss0ndensonsacdsocens 102 
Bucyrus Company pfd........ ...... 60 
Consolidated Car Heating ........... 73 
Crocker Wheeler com..............++ 78 
Crocker Wheeler pfd...........0see0 101 
Dixon (Joseph) Crucible.............- 170 
RE Tk ie cb iciksnnndssdedseee 22 275 
Genera! Railway Signal com.......... > 102 
General Railway Signal pfd.......... 95 
SR WEES Gv ccc cccssccocccceseoes 100 
Griffin Wheel Co pfd.............+++ 110 
Hale and Kilburn com.............-++ 22 
Hale & Kilburn Ist pfd............... 80 
Ingersoll-Rand com..........--ss++.- 135 
Ingersoll-Rand pfd...........-.sss++. 110 
Johns (H W) Manvillecom........... _— 
Pettibone Mulliken Co. com.......... 23 
Pettibone Mulliken Co. pfd.......... 93 
Pettibone Mulliken Co. 2d pf........ 85 
Pratt & Whitney pfd.........-.... 102 
Pyle-National Electric Headlight..... : 325 
Safety Car Heating and Lighting. 105 
Standard Be GENE éne<ccascce 35 
Standard Coupler pfd................ 112 
Standard Screw com........ pg sent 65 
ass 8&3 
Standard Screw pfd...... Class “B a7 
Symington, T. H. Co., pf ...-.-.-- re = 
i Saeco 30 


Yale & Towne Mfg... --.------ 





PUBLIC UTILITIES QUOTATIONS. 


Quoted by Lamarche & Coady, 25 Broad Street, 
New York. 

Bid. Asked. 
Am L & T com atock.........-...++- 337 340 
TCRy &LCo6pccum pfd stk... 93 95 
ri City Ry & L com stock........... 0 _ 

t Co Elec Lt & Pr stock........ 121 122% 
tSt 1 a. gen me Se | ee 94 96 
tSouth L & T Co col tr 5s, 1940...... 90 8692 
t Syracuse Gas Co lst 58, 2946.. ..... 96 97 
t Tri-City Ry & L Co Ist 5s, 1923.... 9%t 97 
tAnL&TCo6pcconspfdstk.... 108 110 
{Pacific Gas & Elec com........-...-- 10 41 
t Pacific Gas & Elec pfd...........-.. 80 82 
Roch Ry & L Cocons 5s, 1954 99 «6101 
St Croix Water P Co Ist 5s, 1929..... 90 92 
t Binghamton Gas Wks Ist 5s, 1938 96 100 
t Butte Elec & Pow Co Ist 5s, 1961 — 93 
t Cent Un Gas Co Ist 5s, 1927........ 101 103 
Vet City Gas Co prior lien 58, 1923 99 ~=«:101 
East Penn Rys Co Ist 5s, 1936.... 82 83 
t Equit G L Co cons Ist 5e, 1932...... 104 106 
TaG@lame Lie atocks. «.0...0.scceseccces 39 41 
t K City (Mo) Gas Co Ist 58, 1925... 97 100 
t Madison G & E Ist 6s, 1926........ 102 106 
Commonwealth Pr Ry com........... 59 ~—s«O6 1 
Commonwealth Pr Ry pfd........... 80 81 

nited Light & Railways Ist pfd..... 74 75% 
di. xe 2nd pfd..... 68 70 
en a 73075 
United Gas & El Corp. com.........-- 31 32 
Uaited Gas & #1 Corp. Ist, pfd....-... 68 70 
United Gas & El Corp. 2nd, pf........ 31 33 


Andaccrurd inverest. tx dividend. 








MISCELLANEOUS STOCKS. 
Quoted by Harold Dickerson & Co., 52 Broadway, 
New York City. 












Bid. 
Am Bank Note com....... + séeneanee 36 
A EE BNR OE ss idcndnccnccsccdces 49 
Am Chicle com...... ee 185 
Am Chicle pf....... 97 
American Piano, com 14 
American Piano, pf .. aa Oe 
Be. TE TOD, Bla ons sv ctcscecesecs 91 
Am Type Founders com..........s+++ 38 
Am Type Founders pf..........+0.+5. 96 
Auto Sales Gum and Chocolate ...... 17 
SO err 112 
ES OE eee 105 
SOE sn ccnccccanenssessesees 55 
|) slesenerr 129 
NII, 605.0:60665665 00608600008 126 
SS rere 102 
DL&W re 275 
TS LL area 124 
De Pont PowGer of .....ccccccccccces 83 
General Baking Co com ............ ; - 
General Baking Co pf...........esee0s 43 
Hartford Carpet Com.....cccccsecsces 113 
cn kn ncdecncocneaes 123 
International Nickel com........... . 116 
International Nickel pf.............+ 105 
International Silver of _............ 110 
Lehigh Valley Coal Sales .........00. 165 
ON, BOE ME us. cdcvcasececaes 10414 
NOW JOTGET GAMCisccccsces voce. csccces EO 
IED INNO, on sccccrcccccsossccesone . 74 
Otis Elevator p!......... e- 94 
Pacific G & Ecom... ax a 
Pacific G&Eopf .. 80 
Ee RE Be GA. 0.0000000600006000866 125 
rrr re 210 
Pope Manufacturing com............. 1 
Pope Manufacturing, pfd ............ 7 
a ee cen cise 120 
BE SUE Fr GOED. ccvcccccccaccsescsee 177 
ET iE depevencovdcesdeensses 104 
Safety CH& L ik Seaeknnaccuweekod 104 
IRs occccccseccssecacnce 85 
NMED, cascuwcccccaccsncecase GEO 
I cccneddcdonncesscecewes 150 
FN COE c 0605s. cc ceccecnes Ss 
Dy Ba OF «0.0 -ccccsccccecsooee BB 
| rer rere. 20 
MEINE, TURGEON cccccccccrcdccescsscs Se 
,  rerererrry re 3 





STANDARD OIL QUOTATIONS. 


Asked. 
40 


Quotations furnished by Pouch « Co., Members 
New York Stock Exchange. 
14 Wall St., New York 


Bid. 
De DI. 6.0056 600080000080 16° 
Atlantic Refining.............. mace Oe 
Borne & Scrymaeer........cececesees 290 
Buckeye Pipe Line...........ss0+e0 141 
Chesebrough Mfg..........0sseeees 660 
SE Mik bnececsdncceuncencesas 100 
CIN GEE 6n.65cccecccscccscsce 215 
Crescent Pipe Line........c.ccecees 48 
Cumberland Pipe Line.............. 53 
I ND Bs a0 0000000000006005 260 
SE EE CEs cccsccccccccses oc 178 
Galena Signal Oil, pfd.............. 145 
Indiana Pipe Line.........cccccesses 138 
PE IIIB 060. 60ce.,c.00600000e0 39 
New York Tranalt.......ccccccccsces 275 
Northern Pipe Line j 


Southern Pipe ‘Line 





South Penn. Oil  __... .« ss sibucena 293 
S. W. Penn. Pipe Line........... jos 200 
Standard Oil ' Sey ess GON 
aes oO ee 451 
Standard Oil (Kan.) ............... 22 
EE EE SEE Dc iccccccccesccess 265 
Standard Oil (Neb.)............+6.. 330 

tandard Oil iN. J.) Giese ciemea dai 405 
Standard Oil Bi iD iweeepsnanciens 215 
Standard Oil (Ohio) .......-.....4-. 405 
DE ME pacccccdcscscosennes 190 
OO 86 
cbc bncicresdescesnedn’ 217 
Was DP ECitiidekinenssdvicewae 47 
nthe iia: SAdnds danenen saws 82 





PITTSBURGH SECURITIES. 


otations furnished by H. 
on STOCKS 


American Sewer Pipe. . 


Caney River Natural Gas............ 


Columbia Gas & Electric. . 


Crucible Steel, com.... 
Crucible Steel, pfd..... 
Independent 






rewing, com...... 


Independent Brewing, pfd.... CSE 
La Belle Iron Works, com............ 


Manufacturers Light & 





ae 


National Fireproofing, com........... 


National Fireproofing, 


_ Ieee 


Ec htcadscéssoercccccnase 


Ohio Fuel Supply...... 
Oklahoma Natural Gas 
Osage & Oklahoma.... 


Pittsbuigh Brewing, com............. 
Pittsburgh Brewing, pfd.............. 


Pittsburgh Oil & Gas.. 
Pure Oil com.........- 


Union Natural Gas ...............06- 


Union Switch & Signal, 
Westinghouse Airbrake 


COM... ne eeeee 


Westinghouse Elec. & Mfg.com...... 
Westinghouse Elec. & Mfg. pfd...... 


Westinghouse Machine 
BONDS 


American Sewer Pipe 6s, 1920......... 
Birm., Knox. & Allen. 6s, 1931 ........ 
Citizens Traction 5s, 1927.... ........ 
Columbia Gas & Elec. 5s, 1927,........ 


Duquesne Traction 5s, 1 
East End Elec Light 6s, 
Ellsworth Coa] 5s, serial 


WET niccccscess 
BOBS. cccccccse 


P. Taylor & Co, 


Bid. Asked. 


19 
10% 


19\ 





Independent Brewing 66. 1955........ 63 5 
Jamison C, & C., George Creek, 5e..... 91 = 
Jones & Laughlin Stee] 5s, 1939........ 100% 101 
La Belle Iron Works 6s, 1923 .......... 101 104 
Mfrs. Light & Heat 6s, serial.......... 102 = 
Monongahela Light& Power 5s,1949.. 9434 97 
Monon. River Cons. C. & C.68,1949.. 1154 — 
Mt. Washington St. Ry. 5s, 1933....... 98%4 100 
National Fireproofing 5s, serial........ 98 100 
Ohio Fue! Supply 6s. 1927............. 99% — 
Oklahoma Nat. Gas 6s, Serlal......... 99% 101 
Pittsburgh Brewing 6s, 1949.......... 70 _ 
Pgh., Ally. & Man. 5s, 1930........... 98 101% 
Pittsburgh & Charleroi 5s, 1932....... 97 100 
Pittsburgh Coal Co. Ist 5s, 1954..... 108 — 
Pittsburgh Coal Deb. 5s, 1931........ 93 93% 
St. Clair Furnace 5s, Serial........... 100-102 
Southern Traction 5s, 1950........... 70 - 
Union Natural Gas Corp. 6s, serlal... 1014 — 
Union Steel 5s, 1952.................. 103% — 
United Traction 5s, 1997............. 84 j 


West Penn. Rys. Ist 5s, 1931......... 
West Penn. Traction 5s, 1960........ 


A I 8 85% 
Youngstown-Sharon Ry. &Lt. 5s, 1931 98% 99% 





$100 BONDS. 


Quotations furnished by Beyer & Co. 
55 Wall Street, New York 


‘ ius Bid Asked 
-rov. Alberta (Can.) deb. 434s, 1923... 9644 98 
Central Vermont Ist mtge. M4 1920.... ao” = 
Chic. Burl. & Q. Denver Div. 4s, 1922. 98 — 
Chic. Mil. & St. Paul Conv. 4s, 1932.102 103% 
Col. & So. Ref. & Ext. mtg. 4s, 1935. 88 91 
Erie R. R. (N. Y. & Greenwood Lake 

“ue 5s, ee ba RORGKEASL Shoat bao a 102 me 
Mo. Kans. & Tex, Ist, rf. mtg. 4s, 2004. 65 69 
N.Y.N.H. & H. Conv. Deb. 6s, 1948...109 111 
Norf. & W. ist cons. mtge. 4s, 1996.... 95% 97% 
Vir. Ry. Co, Ist mtge. 50 yr. 5s, 1962.. 99 — 
Am. Tel. & Tel. Coll. Tr. 4s, 1929..... 89% 91% 
Am. Tel. & Tel. Conv. 4}4s, 1933...... 99 100 
Com. Pwr. Ry. & Lt. conv. 6s, 1918... 98 100 
Den. Gas & Elec. genl. mtge. 5s, 1949. 93 95 
Kings ( 0.E1.L.& P.Conv.deb. 6s, 1925.113 115 
Mid. West Gas & El. coll.conv. 6s, 1916. 96% 984 
Roc. El. L.H. & P. Ist mtge. 6s, 1936.103 105 
Roc El. L H. & P. Ist ref. 6s, 1943. 98 100 
Twin State Gas & Elec. conv. 6s, 1916. 98 100 
United Gas & Fue] Ist mtge. 6s, 1918.. 99 102 
V irginia- Western Power Ist 6s, 1933... 98 100 
Amer. Type Found. S. F. deb. 6s, 1939. 98 _— 
Liggett & Myers Tob. Co. deb.7s, 1944.124 126 
Liggett & Myers Tob. Co. deb.5s, 1951.101 102 
Lorillard Co. deb. 7s, 1944.............124 126 
Lorillard Co. deb. 5s, 1951.............100 101% 





NEW YORK STOCKS 





May 22, 1914 








URNS avn s sons hetdeeacdsetbx 
Amalgsmated Copper........... 72% 72% 
Oe Ore 22 
DIE bccnusasbicseanssdaneke 27% 27% 
MM anno dsceenbioes boas de 90% 90% 
SS See 50% 50% 
Am Cities pf ccecscesee C4 GLK 
+ diteeeRetecarnpeettee tate Dal 
eer 64 64 
ON rr rrr 10054 100% 
Ss . ) RPS SeeR Seek 122% 122% 
| eee oo ane 225 
Am. Tob pf . 20 KOT 167 
AROCODGS, . 000 ccccccccsegsccccccs 32% 32 
MINI 5 <3. 5c. paccassasineascana 957, 95% 
CO 8 ere ist 8s 
Bald Loco » eoscccovecesesoses GD 48 
Bald Locopf.... “ O8% 108% 
ES nat nas 6 imal 92 9154 
RRR RR Ete: 41 40% 
ES & errr 92% 92% 
Canadian Pacific 935% 192% 
Cen Leather .... 35% 35% 
Ches & Ohio 52y% O55 1% 
Chi N. W. 130% 130% 
CM& st. 100% 100% 
CCD ...-0n00, sosdosmenmeda 41% 41 
Col South | pf ccereccccseeee4AOQ 40K 
aac ae 27% 127% 
| ee Soi 9 3% 
Corn PR pfl......20....cceccces 65 65 
Hirde... 2... secccecccccsccseceee 28% 28K 
Gen Electric ......... sdealanse 147 147 


Gen. Motor 
. + 


Bees TEARS Hf «2 .- 00sec csccceee 154 5% 
Southern Pacitic..............+. 92% 92% 
J ener 34% 34% 
Union Paclfic..........scccccce, 157 156% 
ih tasend i aseggeaseonanee 62 O14 
U 8S Steel pt... .cccccccccccgeees 109% 109% 
GRE COB. 0 0c cccccsccscccececces 74 «56% 
Va-Car |) eee ee 99% 99% 
Ee acc cncdscedenaeksken 1 % 
ES ee iy 3% 
Westinghouse.... ......--..026- 76% 76 

West Md......... saveos one anae ee 19% 19% 
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HE FINANCIAL WORLD is a great moral force. It is a constructive influence in finance. To 

know it is to appreciate it. To get acquainted with it is to find it indispensable. It is a reliable safe- 

guard for any person who has accumulated funds seeking profitable and safe investments. It not 

only protects the individual investor from all financial chicanery, but helps subscribers in a con- 
structive way to select desirable securities through sound and conservative discussions on investment 
matters. 


Ask any financial authority who believes in the underlying influences which perpetuate and broaden 
the economic growth of this nation—about THE FINANCIAL WORLD. They all will tell you how in- 
strumental it has been in cleaning out the principal get-rich-quick frauds. It does not discuss them after the 
authorities have closed them up. It tells you all about them while they are active and trying to get your 
money. This is the kind of service that means something. It means money in your pocket. 


Every week THE FINANCIAL WORLD comes to you with pungent, valuable, fearless and instructive 
opinions. It stands for the square deal in finance. It fearlessly demands protection for the investor. It has 
but one editorial creed, what is best for him or her. It has no affiliations with any interest, wears no man’s 
collar, is absolutely independent, and speaks out frankly and candidly its opinions whomsoever they may 
affect, as long as they do not affect the purses of our readers. It counts among its greatest admirers all 
right thinking people. It is respected for the enemies it has made. It even goes further, for it estab- 
lished long before any other publication an Investors’ Inquiry Bureau, for the convenience of its subscribers, 
through which they can secure confidential advice personally through the mails, and as often as they find it 
necessary to consult it on any investment subject. 
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Publication Office, 18 BROADWAY, NEW YORK 


The Most Popular 
Investment Weekly 
Published 














f The P inent Fakes Some constructive financial literature 
Some o © Sree The Financial World gives as a premium 
THE FINANCI AL WORLD with each subscription. (All cloth 
—_—— bound books.) 
“ec 2 ” 
Was The First to Expose _ “Investment and Speculation,” by = 
Louis Guenther, Editor The Financial / ; se 
Burr Brothers aie ee ae hes World; “Stock Exchange From With- f $ 
King Crowther Oil Co. r. J. Gran a ia _ ene F ‘ " 
Chas. E. Ellis (Kornit Mfg. Co) Geo. Livingston Richards in,” by W.C. Van Antwerp; Pitfalls / & £ 
American Tanning Co. Mitchell Mining Co. of Speculation,"’ Manuals on / A 
B. H. Scheftels & Co. Penn-Wyoming Copper Co. “Bonds” or “Stocks” by Fi ¥ $ 
Nat C. Goodwin & Co. ees an & an Co. Montgomery Rollins (leather Ss im 
W. T. Wintemute ultiphone Operating . c ’ @ 
United Wireless Standard Grain Stock Co. bound). The prices of f && 
Collins Wireless Eastern Consolidated Oil Co. these books range from Z a Ad 
Radio Wireless Greene Gold & Silver Co. $1.00 to $2.00. Fa ° Z 
Continental Wireless E. D. Shepard & Co. f Fd 
Clark Wireless Henry N. Roach & Co. ny 
Rhodus Brothers Douglas Lacy & Co. f C 
A: f @ 
Storey Cotton Co. A. L. Wisner Socies aa ocieve P i Y 9 
Provident Cotton Co. Sullivan Trust Co. warded with each Fd © oy — 
Nathan Fries Joshua Brown & Co. yearly subserip- F YO 
. tion. ’ & > oS 
Baldwin Cotton Co. Union Security Co. : £ PS S 
Wallace H. Hopkins Brewer Mining & Leasing Co. s , & “ 
Dos Estrellas Mines & Dev. Mergenthaler-Horton Basket on O 
Co. Machine Co. ES : 
J. B. Russell, Lima, Ohio Monaton Realty Co. > , S$ oP ’ 
(Union Oil & Refining Co.) punlap Carpet Co. Use this SF SD ’ 
De Forest Wireless Richards Publishing Co. Coupon J a a s RS £ 
Clarence Vaughan W. M. Ostrander Today i@ aR . oS — 
The Wellington Co. Sterling Debenture Corp. Pi Ww : e Po 
Nutriola Co. J. Thos, Reinhardt og ae : . ’ & ¢ 
Merchants Grain & Broker- Funding Co. of America i‘ se 2 P vy a 
age Co. é 2 > ° v . & 
" i N. A. Brown & Co. Ly a ey -— 
International Gold Mining j,,ytnorne Iron & Silver ia & ‘ » & 2 
Co. ra 44 
Mines, Ltd. Sy & ev Y of yo 
sane Oo. Geo. Graham Rice f J Pa > < oO s" ; 
Anthony Rasines Geo. G. Monroe “3 © a) 9 mn) R 
/@Vve F@e 
And Hundreds of Others 
call 


























